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Oceanex, recognized as an innovative leader in transportation, has once again achieved 
excellent results in its fourth year as an Income Fund. Oceanex’s history dates back many 
decades as a key provider of intermodal transportation services to and from the Province 
of Newfoundland and Labrador. 


Since the beginning of the new millennium, Newfoundland and Labrador has led Canada in 
economic growth and Oceanex is proud to have played a pivotal role in the realization of 
this achievement. In 2001, Oceanex commissioned the construction of a new maintenance 
and office facility that will enhance its position as the major terminal operator in St. John’s. 
Oceanex has entered into a fifteen-year lease agreement with the St. John’s Port Authority 
which is testimony to its long-term commitment to the commercial development of this 
Province. Oceanex is well positioned to capitalize on new opportunities emerging in 
Eastern Canada. 
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The annual unitholders’ meeting of Oceanex Income Fund 
will be held on May 15, 2002, at 11:30 a.m. (local time), at the Fairmont Newfoundland hotel, 
Fort William Room, 115, Cavendish Square, St. John’s, Newfoundland, Canada 


AT OCEANEX, WE VALUE THE IMPORTANCE OF SOLID, 
PRODUCTIVE PARTNERSHIPS. 
AND, THANKFULLY, WE’RE NOT ALONE. 


"Our history with Oceanex dates back many years. We have entrusted Oceanex with the handling 
of our principal ingredients that are the key to our day-to-day brewing operations. We have enjoyed 
a solid, productive partnership. " 


Molson Canada 


Justin Conway 
Plant Manager 
Newfoundland 


"Oceanex continues to play a vital role in the movement of newsprint from our Corner Brook, 
Newfoundland facility. Our containerized export market is growing and Oceanex is the critical link 
to the world markets we serve via the Port of Halifax. 


Quality service and value are two critical components that Oceanex offers ensuring that we 
continually meet the demands of our overseas customers. " 


Brendan Mitchell 


Procurement Manager 
Corner Brook Pulp & Paper Ltd tee 


"We have a highly successful business relationship with Oceanex since establishing ourselves in 
Canada in 1994. Our growth and success in Newfoundland is directly linked to our partnership. They 
have continuously exceeded our service expectations in many ways. 
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People make the difference; together we have met the challenges and achieved mutual success. 
Oceanex is committed to the highest quality of Customer Service. We are proud to be associated 


with such a fine organization. " 


District Manager 
Newfoundland 


Wal-Mart Canada Corp. 
supe Chain Management Inc. 
(Logistics provider for Wal-Mart Canada Corp.) 


"We, at the St. John’s Port Authority, maintain our commitment to work with our stakeholders. 
Oceanex has set a standard for excellence making them one of the principal partners of our port facilities. 


We have enjoyed a history dating many decades with Oceanex and predecessor companies. They 
operate the largest container terminal in the Province, recognized as the North American connection 
to Newfoundland and Labrador. Oceanex continues to demonstrate a commitment to service and 


efficiency. Sean Hanrahan 
President & CEO 


We are proud to be associated with them, and together will continue to be partners in the 
commercial development of Newfoundland and Labrador." 


St. John’s Port Authority 


MESSAGE TO UNITHOLDERS 


2001 OVERVIEW 
We are pleased to report excellent results for Oceanex Income Fund for the year ending 
December 31, 2001. 


During the year we generated revenue of $90,965,000 reflecting an increase of 6.3% over last 
year's level of $85,562,000. This revenue included $5,175,000 ($3,186,000 in 2000) of fuel 
surcharges that enabled us to offset skyrocketing fuel expenses. 


Income before amortization, investment income from ship replacement fund and income taxes 
reached $13,148,000 for the year, 3.6% higher than $12,695,000 a year ago. These excellent 
results were achieved despite a very inclement winter in Newfoundland and the cancellation of 
two sailings in Halifax during the month of April. Improved results are attributable to our very 
strong Montreal service volumes. On a corporate-wide basis, Oceanex handled a total of 66,830 
TEU’s (twenty-foot equivalent units) to and from Newfoundland in 2001, reflecting an increase 
of 4.1% over last year. However, automobile shipments decreased slightly from 19,637 in 2000 
to 19,342 in 2001. 


In 2001, return cargo from Newfoundland to Atlantic and Central Canada continued to increase 
as we generated over 11,600 TEU’s of westbound volumes representing 17% of our total 
carryings. This sector essentially constitutes traffic for export such as newsprint, shellfish, peat 
moss and gypsum board. 


Cash distributions to unitholders for the year totalled $9,810,000 or $112.44 per 100 trust units. 
For forty-eight consecutive months since the IPO we have made consistent distributions to 
unitholders as forecasted in the initial offering. 


Our ship replacement fund yielded an excellent return of 11.2% in 2001. As a result, the 
market value of the fund reached $26,807,000 to be utilized to upgrade and eventually replace 
our current vessels. 


“CEM 


All of our vessels underwent successful drydockings in 2001. While our M. V. Cabot and M. V. 
Cicero were temporarily out of service, overflow cargo was moved to St. John’s and Corner Brook 
by our Halifax service vessel, the M. V. Sanderling, without causing any service disruption to our 
clients. We also utilized this opportunity to modify the vessels’ substructures thereby enabling 
them to handle more containers on the weather deck. These modifications allowed us to almost 
double our ability to handle increasingly popular 48' units in addition to increasing our overall 
vessel capacity by 6% on the Montreal service. 


During the course of the year we acquired more than 200 new high cube 48' containers that now 
represent 39% of our container fleet. In 2001, we handled 1,500 more 48' containers than in the 


previous year, reflecting an increase of 24%. The increased utilization of larger units over the 
last few years has enabled us to compete more efficiently with other domestic carriers. Also, in 
response to market dictates, we modified 110 of these 48' units in order to provide our clients 
with heated service during the winter months. 


In an effort to continue to expand our Quality Operating System, we continued monitoring and 
focusing on a number of key performance indicators in order to improve operational efficiency 
and customer service. Also, we have recently initiated the process of establishing a safety and 
quality management system for our Ship Management Division that will comply with ISO 9001 
international quality standards as well as with the International Safety Management (ISM) code. 
As of July 2002, the Classification Society will require ISM certification for all vessels engaging 
in transatlantic voyages and we must maintain the option of returning to European shipyards 
for future dry docks. We expect to obtain certification for both the ISO standards and the ISM 
code by mid-year. 


OUTLOOK FOR 2002 

The economy of Newfoundland and Labrador is expected to enjoy above average growth of 
4.5% in 2002. Oil will continue to have a major impact as Hibernia has raised its quotas and 
Terra Nova has recently started production. The shelving of the Hebron-Ben Nevis oil 
development project is not expected to have a major impact on our carryings. However the 
potential realization of the Voisey’s Bay project holds promise of significant development 
opportunities. Domestic demand should also provide support to the growing economy with 
retail sales expected to increase by 3%. Oceanex has the organization and the infrastructure to 
participate in a meaningful way in the growth of Newfoundland & Labrador. 


From an operating perspective we look forward to enjoying an undisrupted year as we have not 
scheduled any vessel drydockings. The construction of our new maintenance and office facility 
in St. John's was completed on schedule in December 2001. Our old maintenance garage is 
currently being removed which will provide us with an additional 30,000 square feet of land for 
container handling and storage. We expect to generate significant productivity enhancements 
and efficiencies from this project. 


Commercially, we continue to benefit from numerous partnerships that have been developed 
over the years. Our client base remains strong and diversified with more than 4,000 customers 
throughout North America. Our corporate culture is characterized by a total dedication to client 
needs, constant focus on delivering high quality service as well as an entrepreneurial spirit that 
applies to all of our work. 


Our strength can be attributed to what is undoubtedly the organization's most valuable asset, 
its people. Accordingly | would like to thank all of our employees for their dedication and 
contribution and | look forward to their support to meet future challenges. 


| am looking to the future with confidence and determination to ensure that, once again, we will 
be able to meet our commitments and create value for Oceanex’s unitholders and customers. 


Finally, | wish to express my gratitude to the Board of Directors and Trustees for their counsel 


and support that is essential to the success of the organization. 


Peter Henrico 
President & CEO 
February 14, 2002 


Our Dedication 
Propels Us. 


MANAGEMENT’S DISCUSSION AND ANALYSIS 


GENERAL 

Oceanex Income Fund (the "Fund") is a limited purpose trust. Its income is derived from the 
ownership of promissory notes and shares of Oceanex (1997) Inc. (the "Company"), a wholly 
owned subsidiary of the Fund. Cash distributions to unitholders of the Fund are based on 
the operating results of the Company being sufficient to pay to the Fund interest on the 
promissory notes, dividends on the shares and make returns of capital with respect to the 
shares. The operating results of the Company are based on the volume of traffic handled by 
its vessels. As a low cost, efficient transportation provider, the Company remains well 
positioned to sustain growth and stability. The economy of Newfoundland and Labrador 
continues to focus on its plentiful resource base, with the Company playing a significant role 
as the key provider of transportation services. 


CONSOLIDATED OPERATING RESULTS 

Consolidated revenue increased by 6.3% in 2001 to reach $90,965,000 compared to 
$85,562,000 a year ago; this revenue included $5,175,000 of fuel surcharges in 2001 
($3,186,000 in 2000). Therefore, consolidated revenue exclusive of fuel surcharges 
increased by 4.1% to $85,790,000 in 2001 from $82,376,000 last year. Operating, selling 
and administrative expenses totalled $77,817,000, 6.8% higher than the comparative 
amount of $72,867,000 in 2000. This increase is mainly attributable to higher vessel 
drydocking related expenses in 2001, as our three vessels underwent refit during a year in 
which only one refit was planned. 


Income before amortization, investment income from the ship replacement fund and income 
taxes ("EBITDA") reached $13,148,000 in 2001, 3.6% higher than $12,695,000 a year ago. 


Investment income from the ship replacement fund increased to $2,292,000 for the year 
from $1,559,000 in 2000 as the fund realized substantial gains on sale of investments in 
2001. The income tax expense totalled $1,147,000 in 2001 compared with a recovery of 
$1,460,000 a year ago. The effective income tax rate for 2001 was 41.3%, same as last 
year. Last year’s income tax recovery consisted mainly of an adjustment to reflect the 
expected decreases in the income tax rates in coming years, thereby reducing the future tax 
liability of the Company. 
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As a result, the consolidated net income for the year ended December 31, 2001 was $9,206,000 
($1.06 per unit), down 14.8% from last year’s level of $10,807,000 ($1.24 per unit). 


Oceanex handled 66,830 TEU’s to and from Newfoundland in 2001, up 4.1% from 64,223 


TEU’s a year ago. Automobile shipments to Newfoundland slightly decreased in 2001 to 
19,342 from 19,637 last year. 


QUARTERLY INFORMATION 
The following table summarizes the consolidated results of the Fund on a quarterly basis for both 
2001 and 2000. 


In thousands of dollars, except per unit information 


March 31 June 30 Sept. 30 Dec. 31 


Revenue $ 19.372 $ 24,787 $ 23,767 $ 23,039 
EBITDA e572 4,893 4,097 2,586 
Net income 17231 3,561 3,318 1,096 
Earnings per trust unit 0.14 0.41 0.38 0.13 
Distributions per trust unit 0.28 0.28 0.28 0.28 


March 31 June 30 Sept. 30 Dec. 31 


Revenue $ 19,294 $ 23,684 $ 22,384  $ 20,200 
EBITDA 1,647 4,634 3,678 2,736 
Net income 1,646 3i1a2 2,617 3,412 
Earnings per trust unit 0.19 0.36 0.30 0.39 
Distributions per trust unit 0.28 0.28 0.28 0.28 


NEW ACCOUNTING PRONOUNCEMENTS 

In July 2001, the Canadian Institute of Chartered Accountants issued two new accounting 
standards, Section 1581 "Business Combinations" and Section 3062 "Goodwill and Other 
Intangible Assets". These standards are effective for fiscal years beginning on or after January 
1, 2002, and the Fund will adopt them in full for its first quarter of 2002. 


Under these standards, all business combinations are to be accounted for using the purchase 
method, and goodwill will no longer be amortized but instead will be tested annually for 
_ impairment. Applied on a prospective basis, the new recommendations will reduce the Fund 
_ amortization expense by $519,000 in 2002 compared with 2001. According to management's 
| estimates, the impairment test should not result in a decrease of goodwill. 


LIQUIDITY AND CAPITAL RESOURCES 

Cash flows from operations excluding investment income from ship replacement fund were 
$12,578,000 ($12,417,000 in 2000). After funding $3,929,000 of net sustaining capital 
expenditures ($1,694,000 in 2000), cash distributions of $9,810,000 ($112.44 per 100 trust 
units) were made. These distributions were identical to those made in 2000. In accordance 
with the Fund's distribution policy, these distributions were made after retaining reserves 
considered appropriate by the Board of Directors of the Company for working capital and 
sustaining capital expenditures. 


DISTRIBUTION —~PAYMENT TAXABLE —_- RETURN OF 


DATE © ss PER UNIT PORTION CAPITAL 
| February 8 February 15 $ 0.0937 $ 0.0786 $ 0.0151 
| March 8 March 15 0.0937 0.0786 0.0151 | 
~ April 5 April 12 0.0937 0.0786 0.0151 
| May 8 May 15 0.0937 0.0786 0.0151 
June 8 June 15 0.0937 0.0786 0.0151 
July 9 July 16 0.0937 0.0786 0.0151 
| August 8 August 15 0.0937 0.0786 0.0151 | 
| September 7 September 14 0.0937 0.0786 0.0151 | 
| October 5 October 15 0.0937 0.0786 0.0151 | 
| November 8 November 15 0.0937 0.0786 0.0151 
December 7 December 14 0.0937 0.0786 0.0151 
| December 28 —_ January 15, 2002 0.0937 0.0786 0.0151 
| 1.1244 § 0.9432 -§ 0.1812 


$94.32 per 100 trust units or 83.9% of the distributions is taxable as income in the hands 
of the unitholders for Canadian income tax purposes (84.2% in 2000), while $18.12 
(16.1%) is treated as a reduction of the adjusted cost base of the unitholders’ trust units 
(15.8% in 2000). 


Capital expenditures include sustaining and expansionary expenditures. Sustaining capital 
expenditures are required to maintain volume throughput capacity. Expansionary capital 
expenditures are to provide operating improvements with respect to either capacity or cost 
savings. Expansionary capital expenditures will be made only when, in the opinion of the 
Board of Directors of the Company, they would ultimately result in higher distributions to 
unitholders. 


There were no expansionary capital expenditures in 2001 or 2000 while the net sustaining 
capital expenditures funded by operations in 2001 amounted to $3,929,000 ($1,694,000 in 
2000). The 2001 capital expenditure included $1,328,000 expenditures originally scheduled 
for 2002. After four years, these expenditures remain consistent with the Fund's original five- 
year sustaining capital expenditures program which was expected to average $2,350,000 
per year. 


A ship replacement fund was established in 1998 with an initial amount of $11,700,000 and 
increased by $7,800,000 on January 6, 1999 with the receipt of the second instalment from 
unitholders. Investment income earned by the fund consists of interest, dividends and other 
realized gains and is entirely reinvested in the fund. The purpose of the ship replacement fund 
is to meet anticipated capital expenditures required to extend the useful life of the three 
vessels owned by the Company and to eventually replace them. As at December 31, 2001, 
the book value of the ship replacement fund was $23,674,000 ($21,382,000 in 2000); its 
market value was $26,807,000 ($24,104,000 in 2000), yielding a 11.2% return in 2001 and 
an average of 10.4% per annum since inception. 


At its discretion, the Company may increase its borrowings by $10 million per year up to an 
aggregate maximum amount equal to the greater of (i) $20 million, or (ii) double the amount 
of its income before interest, taxes and amortization for the most recently ended fiscal year. 
Any borrowing over and above those amounts requires the unanimous approval of the Board 
of Directors of the Company. As at December 31, 2001, the Company had an available revolving 
operating line of credit of $10 million ($5 million in 2000). There were no borrowings during 
the year other than nominal amounts drawn against the operating line of credit. 


RISKS AND OPPORTUNITIES 

Shipping volumes may be influenced by changing economic conditions within the industries 
that produce and consume the goods shipped by the Company's customers. While cargo 
shipments generally tend to be driven by demographics, the volume of shipments handled by 
the Company may be reduced by economic downturns. 


While the loss of one or more large customers would have a negative impact on financial 
performance, the Company's large customer base should limit risks. The Company's revenue 
includes two customers which individually account for more than 10% of revenue and 22% 
of revenue combined. 


OUTLOOK 

Economic forecasts continue to suggest that the Province of Newfoundland and Labrador will 
lead the country in economic growth in 2002. The Province fared better than most provincial 
economies in 2001 and consumer confidence is expected to be maintained throughout 2002. 


Growth will be driven by the oil sector, as Terra Nova will be in its first year of production 
followed by anticipated higher production from Hibernia. There are also encouraging 
indicators concerning the development work on the White Rose offshore project. 


With undisrupted service expected in 2002 and high customer satisfaction, the Company 


should maintain its leadership in the provincial transportation sector. As a result, the Fund 
should produce sound financial results. 


Our Focus 


AUDITORS’ REPORT 


To the unitholders of 
Oceanex Income Fund 


We have audited the consolidated balance sheets of Oceanex Income Fund [the "Fund" ] 
as at December 31, 2001 and 2000 and the consolidated statements of income, 
unitholders’ equity and cash flows for the years then ended. These financial statements 
are the responsibility of the Fund's management. Our responsibility is to express an 
opinion on these financial statements based on our audits. . 


We conducted our audits in accordance with Canadian generally accepted auditing 
standards. Those standards require that we plan and perform an audit to obtain 
reasonable assurance whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements. An audit also includes assessing the accounting 
principles used and significant estimates made by management, as well as evaluating the 
overall financial statement presentation. 


in our opinion, these consolidated financial statements present fairly, in all material 
respects, the financial position of the Fund as at December 31, 2001 and 2000 and the 
results of its operations and its cash flows for the years then ended in accordance with 
Canadian generally accepted accounting principles. 


Montreal, Canada, Garret ¥ hee 


January 25, 2002 


Chartered Accountants 


As at December 31. 


thousands of dollars) _ 


_ ASSETS 

Current assets 

Cash and cash equivalents [note 1] 994 636 

Accounts receivable 9,928 10,140 

Prepaids, supplies and other assets 1,167 1,392 

Total current assets 12,089 12,168 

Capital assets [note 3] 44,337 44,797 

Ship replacement fund, at cost 

[market value $26,807: 2000 — $24,104] 23,674 21,382 

Goodwill 

[net of accumulated amortization of $2,028; 2000 — $1,509] 18,740 19,259 
98,840 97,606 

LIABILITIES AND UNITHOLDERS’ EQUITY 

Current liabilities 

Accounts payable and accrued liabilities 9,794 8,712 

Distributions payable to unitholders 817 817 

Total current liabilities 10,611 9,529 

Employee future benefit obligations [note 4] 465 435 

Future tax liability 9,998 9,272 

Unitholders’ equity [note 6] 77,766 78,370 
98,840 97,606 


Commitments and contingencies [notes 8 and 9] 


See accompanying notes 


On behalf of Oceanex Income Fund by Oceanex (1997) Inc., as administrator: 


Aa hir— 


David A. Tarr Peter Henrico 
Director Director — 
Oceanex (1997) Inc. Oceanex (1997) Inc. 


For the years ended December 31 
[In thousands of dollars, except per unit amounts] 


Revenue 


Expenses 
Operating, selling and administrative 


Income before amortization, investment income 
from ship replacement fund and income taxes 
Amortization of capital assets 

Amortization of goodwill 


Income before investment income 
from ship replacement fund and income taxes 


Investment income from ship replacement fund 


Income before income taxes 
Income tax expense (recovery) [note 5] 


Net income 


Earnings per trust unit 


For the years ended December 31 
[In thousands of dollars] 


Unitholders’ equity, beginning of year 
Net income 
Distributions to unitholders [note 7] 


Unitholders’ equity, end of year 


See accompanying notes 


2001 
$ 


90,965 


77,817 


13,148 
4,568 
519 


8,061 
2,292 


10,353 
1,147 


9,206 


1.06 


2001 
$ 


78,370 
9,206 
(9,810) 


77,766 


2000 
$ 


85,562 


72,867 


12,695 
4,388 
519 


7,788 
1,559 


9,347 
(1,460) 


10,807 


1.24 


2000 
$ 


77,373 
10,807 
(9,810) 


78,370 


_ For the years ended December 31 
_ [In thousands of dollars] - 
: 2001 2000 


$ $ 
OPERATING ACTIVITIES 
Net income 9,206 10,807 
Items not requiring an outlay of funds: 
Amortization 5,087 4,907 
Employee future benefit obligations 30 40 
Future income taxes 726 (1,608) 
Gain on disposal of capital assets (179) (170) 
Cash flows from operations 14,870 13,976 
Investment income from ship replacement fund (2,292) (1,559) 
Change in non-cash working capital items related 
to operating activities 1519 489 
Cash flows related to operating activities 14,097 12,906 
FINANCING ACTIVITIES 
Distributions to unitholders (9,810) (9,810) 
Cash flows related to financing activities (9,810) (9,810) 
INVESTING ACTIVITIES 
Purchase of capital assets (4,115) (1,864) 
Proceeds on disposal of capital assets 186 170 
Cash flows related to investing activities (3,929) (1,694) 
Net change in cash and cash equivalents during the year 358 1,402 
Cash and cash equivalents (bank indebtedness), beginning of year 636 (766) 
Cash and cash equivalents, end of year 994 636 
Supplementary information 
Income taxes paid 228 148 
Interest paid 42 21 


See accompanying notes 


December 31, 2001 
[All tabular figures are in thousands of dollars] 


1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Oceanex Income Fund [the “Fund"] is a limited purpose trust established under the laws of the 
Province of Ontario by a Declaration of Trust made as of October 31, 1997 [note 6]. The Fund, 
through its wholly owned subsidiary Oceanex (1997) Inc. [the "Company"], operates an intermodal 
transportation business in Canada. The Fund is administered by a Board of Trustees and these 
consolidated financial statements reflect the operations of the intermodal transportation business. 


Use of estimates 

The preparation of the Fund's financial statements, in conformity with Canadian generally accepted 
accounting principles, requires management to make estimates that affect the reported amounts of 
assets and liabilities at the date of the financial statements and the reported amounts of revenue 
and expenses during the reporting period. Actual results could differ from those estimates. 


Principles of consolidation 
The consolidated financial statements include the accounts of the Fund and of its wholly owned 
subsidiaries. 


Capital assets 
Capital assets are recorded at cost and are amortized on the straight-line method over their 
estimated useful lives which are as follows: 


Vessels 15 years 

Freight handling equipment 3 to 15 years 

Office equipment 3 to 10 years 
Goodwill 


On the acquisition of the intermodal transportation business in 1998, goodwill was recognized to 
the extent of the excess of the purchase price over the fair value of the underlying identifiable net 
assets acquired. Goodwill is amortized on a straight-line basis over 40 years. Projected cash flows 
are used to assess if there has been a permanent impairment in the value of goodwill. 


Financial instruments 

The Fund's primary financial instruments recognized in the balance sheet consist of accounts 
receivable, ship replacement fund, accounts payable and accrued liabilities and distributions 
payable to unitholders. Investments in the ship replacement fund accounted for at cost are 
assessed regularly against their respective current fair market value, and investments are written 
down for any permanent impairment in value. Investment income from the ship replacement fund 
represents interest, dividends and other realized gains, and is entirely reinvested in the fund. The 
ship replacement fund is diversified and no individual investment accounts for more than 10% of 
the total value. The carrying values of the Fund's other primary financial instruments approximate 
fair values due to their short-term nature. 


Income taxes 


The Fund is a unit trust for income tax purposes and, as such, is only taxable on any taxable income 
not allocated to unitholders. As all taxable income has been allocated to unitholders, no provision 
for income taxes on the income of the Fund has been made. Income tax obligations relating to 
distributions from the Fund are the obligations of the unitholders. 


December 31, 2001 
[All tabular figures are in thousands of dollars] 


On the other hand, the Company provides for income taxes using the liability method of tax 
allocation. Under this method, future income tax assets and liabilities are determined based on 
deductible or taxable temporary differences between the financial statement values and tax values 
of assets and liabilities, measured using substantively enacted income tax rates expected to be in 
effect for the year in which the differences are expected to reverse. 


Employee benefit plans 

The Fund has defined benefit pension plans for the majority of its employees. The Fund accounts 
for its obligations under the employee benefits plans and related costs, net of the plan assets. The 
cost of pension and other retirement benefits earned by employees is actuarially determined using 
the projected benefit method prorated on services based on management's best estimate of 
investment returns, salary projections, retirement age of employees and estimated health-care 
costs. For the purpose of calculating the estimated rate of return on plan assets, assets are assessed 
at fair value. The excess of the net actuarial gain or loss over 10% of the greater of the accrued 
benefit obligations and the fair value of the plan assets is amortized over the average remaining 
service life of employees. 


Revenue recognition 
Revenue from voyages is recorded in the accounting year during which the voyages are completed. 


Statement of cash flows 

Cash and cash equivalents include cash and marketable securities having a maturity of less than three 
months from the date of acquisition, reduced by the amount of outstanding cheques at year-end. The 
Fund had no cash equivalents as at December 31, 2001 [$1,396,000 as at December 31, 2000]. 


2. BANK INDEBTEDNESS 

The Company has an available revolving operating line of credit up to a maximum of $10,000,000 
[$5,000,000 in 2000] bearing interest at the greater of the bank's prime rate and the average 
bankers’ acceptance rate plus 0.875% [0.75% in 2000]. The line of credit is collateralized by a 
charge on accounts receivable. As at year-end, $1,060,000 was used for the issuance of letters of 
credit [nil as at December 31, 2000]. 


3. CAPITAL ASSETS 


2001 2000 
Accumulated Accumulated 
Cost amortization Cost amortization 
Vessels 35,594 6,512 34,675 4,810 
Freight handling equipment 24,289 9,554 21,276 6,989 
Office equipment 1,820 1,300 1,646 1,001 
61,703 17,366 57,597 12,800 

Accumulated amortization 17,366 12,800 


Net book value 44,337 44,797 


December 31, 2001 
[All tabular figures are in thousands of dollars] 


4.EMPLOYEE FUTURE BENEFIT OBLIGATIONS 

The Company provides defined benefit pension plans for its employees and a non-pension post- 
retirement benefit plan for some of its employees. Based on the latest actuarial valuation performed as 
at January 1, 2001, the present values of accrued employee future benefits as at year-end are as follows: 


2001 2000 
Pension Other Pension Other 
Benefit Benefit Benefit Benefit 
Plans Plan Plans Plan 
$ 

Accrued benefit obligation 
Balance at beginning of year 8,674 522 1332 451 
Current service cost 506 32 469 27 
Interest cost 5/3 36 492 33 
Benefits paid (314) (14) (341) (40) 
Actuarial (gains) losses (1,230) (8) 722 51 
Plan amendment 227 — —_— —_ 
Balance at end of year 8,436 568 8,674 522 
Plan assets 
Fair value at beginning of year 8,388 oe 7,388 
Employer contributions 310 14 240 40 
Employee contributions 180 — T72 = 
Benefits paid (314) (14) (341) (40) 
Return on plan assets 616 — 529 oe 
Actuarial gains 224 — 400 — 
Fair value at end of year 9,404 — 8,388 — 
Funded status — plan surplus (deficit) 968 (568) (286) (522) 
Unamortized net actuarial (gains) losses (1,133) 43 322 51 
Unamortized past service cost 225 — — = 
Accrued benefit asset (liability) 60 (525) 36 (471) 
Valuation allowance ees coe Hae coe 
Accrued benefit asset (liability) 
net of valuation allowance 60 (525) 36 (471) 
Other benefit plan (525) (471) 


Employee future benefit obligations _ (465) (435) Bias 


December 31, 2001 : 
[All tabular figures are in thousands of dollars] 


The Company's net benefit plan expense for the years ended December 31, 2001 and 2000 was 


as follows: 
2001 2000 
Pension Other Pension Other 
Benefit Benefit Benefit Benefit 
Plans Plan Plans Plan 
$ $ 
Current service cost 326 32 297 oT 
Interest cost 573 36 492 33 
Return on plan assets (616) — (529) — 
Amortization of past service cost 2 — — — 
Amortization of net actuarial 
losses (gains) 1 — — — 
Plan expense 286 68 260 60 
Other benefit plan 68 60 
Net plan expense 354 320 


The significant actuarial assumptions used by the Company to determine its accrued benefit 
obligations as at December 31, 2001 and 2000, were as follows: 


2001 2000 
Pension Other Pension Other 
Benefit Benefit Benefit Benefit 
Plans Plan Plans Plan 
% % % % 
Discount rate 6.5 6.5 5.6 6.5 
Expected long-term rate 
of return on plan assets 6.7 — 7.0 — 
Rate of compensation increase 3.0 4.0 3.0 4.0 


For measurement purposes, a 10% annual rate of increase in the per capita cost of covered 
health care benefits was assumed. 


December 31, 2001 
[All tabular figures are in thousands of dollars} 


5. INCOME TAXES 


The reconciliation of income tax computed at combined statutory tax rates to income tax 


expense is: 
2001 2000 
$ $ 
Income before income taxes 10,353 9,347 
Combined income tax expense at statutory rates — 41.3% 
[2000 — 41.3%] 4,276 3,860 
Interest expense of the Company paid to the Fund, 
eliminated on consolidation (3,799) (3,799) 
Large corporation tax 150 148 
Changes in estimated future tax rates 221 (1,534) 
Other 299 (135) 
1,147 (1,460) 
Represented by: 
Current taxes 421 148 
Future income taxes (recovery) 726 (1,608) 
1,147 (1,460) 


Future income taxes reflect the net tax effects of temporary differences between the carrying 
amounts of assets and liabilities for financial statement purposes and the amounts used for 
income tax purposes. 


6. UNITHOLDERS’ EQUITY 

An unlimited number of trust units may be issued pursuant to the Declaration of Trust. Each 
unit is transferable and represents an equal undivided beneficial interest in any distributions 
from the Fund and in the net assets of the Fund. All units are of the same class with equal 
rights and privileges. Each unit is not subject to future calls or assessments. Each unit entitles 
the holder to one vote at all meetings of unitholders. 


Units are redeemable at any time at the unitholder’s option at 95% of the market price at the 
time subject to an aggregate maximum of $40,000 in cash redemptions in any particular 
month. Redemption in excess of this amount will be satisfied by distributing a pro rata share 
[approximately $6.99 principal amount per unit] of the $61 million 13% Series A unsecured 


subordinated promissory notes of the Company, which are presently owned by the Fund and 
are maturing in 2012. 


In January 1998, the Fund issued 8,725,000 trust units at a price of $10 per unit for gross 
proceeds of $87,250,000. There has been no issuance or redemption of units since the 
inception of the Fund in 1998. 


oe a1, 2001 : 
a tabular figures are in thousands a dollars] 


7 DISTRIBUTIONS TO UNITHOLDERS 
~The Fund's policy is to make distributions to unitholders equal to cash flows from operations, 
less investment income from ship replacement fund and such reserves for working capital 
_and capital expenditures as may be considered appropriate by the directors of the Company. 


The Fund made cash distributions of $9,810,000 in 2001 and in 2000 [$1.1244 per unit]. 

83.9% of the amount distributed in 2001 [84.2% in 2000] is taxable as income in the hands 

of the unitholders for Canadian income tax purposes, while the remaining portion of 16.1%. 
[15.8% in 2000] is treated as a reduction of the adjusted cost base of the unitholders’ trust 

units [return of capital]. 


8. COMMITMENTS 
The Fund is committed under various operating leases with approximate minimum anneal lease 
payments over the next five years as follows: 


2002 2,671 
2003 2,429 
2004 2,289 
2005 2,208 
2006 2,213 


9. CONTINGENCIES 

Claims and legal proceedings may be instituted against the Fund and the Company in the 
normal course of business. Legal proceedings are often subject to numerous uncertainties 
and it is not possible to predict the outcome of individual cases. In management's opinion, 
the Fund has made adequate provision for or has adequate insurance to cover all claims and 
legal proceedings. Consequently, any settlements reached should not have a material effect 
on the Fund's financial position. 


10. INFORMATION ABOUT MAJOR CUSTOMERS 

During the year, two customers represented approximately $20,154,000 [22%] of total 
revenue [one customer represented approximately $9,684,000 or 11% in 2000]. In addition, 
at year-end, one customer accounted for $1,704,000 [17%] of trade accounts receivabie 
[$1,071,000 or 11% in 2000]. 
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St. John’s, Newfoundland 
Counsel 
Patterson Palmer 


Hon. David R. Peterson, P.C., Q.C. 
Toronto, Ontario 

Chairman 

Cassels Brock & Blackwell LLP 


R. Owen Mitchell 
Toronto, Ontario 
Consultant 


OCEANEX (1997) INC. DIRECTORS 


David A. Tarr 
Montreal, Quebec 
Chairman of the Board 
Corporate Director 


Fraser Edison? 

St. John's, Newfoundland 
President & CEO 

ConPro Group Limited 


Peter Henrico® 
Beaconsfield, Quebec 
President & CEO 
Oceanex (1997) Inc. 


A. Robert Inkpen 
Dartmouth, Nova Scotia 
Consultant 


Philip E. Johnston OO 
Westmount, Quebec 

Senior Consultant 

Lombard Odier Trust Company 


Robert C. H. Patten” 
St. John’s, Newfoundland 
Executive Vice-President 
A. Harvey & Company 


John J. Peacock 
Nuns’ Island, Quebec 
Executive Vice-President 
Fednav Limited 


John T. Walsh 


Chamberlains, Newfoundland 
Corporate Director 


Notes: 


OCEANEX (1997) INC. SENIOR OFFICERS _ 


Peter Henrico 
President & Chief Executive Officer — 


Pierre Couvrette 


Vice-President, Finance & Administration 
and Secretary 


John M. Majchrowicz 
Vice-President, Operations 


Stephen W. Snow 
Vice-President, Marketing & Sales 


INVESTOR RELATIONS 


Pierre Couvrette 

Vice-President, Finance & Administration 
and Secretary 

Telephone: (514) 875-9244 
pcouvrette@oceanex.com 


TRANSFER AGENT AND REGISTRAR 


Computershare Trust Company of Canada 
Montreal, Quebec 


AUDITORS 


Ernst & Young LLP 
Montreal, Quebec 


STOCK EXCHANGE LISTING 


Toronto Stock Exchange 
Symbol : OAX.UN 


ADDRESS 


Oceanex Income Fund 

630 René-Lévesque Blvd. West, suite 2550 
Montreal, Quebec, H3B 186 

Telephone: (514) 875-9244 

Fax: (514) 877-0226 


Toronto (416) 620-5100 
Montreal Customer 

Service Bookings (514) 875-9595 
Halifax (902) 429-9201 

Corner Brook (709) 634-2079 

St. John’s (709) 722-6280 


www.oceanex.com 


(1) Member of the Audit Committee (2) Member of the Compensation and Pension Committee 
(3) Member of the Corporate Governance Committee (4) Independent Director of Oceanex appointed by the Fund (5) Nominee of the Manager 


WOd X9UEdIO MMM 


08729-ZZZ (60Z) S,Uyor 1S 
6L0Z-VE9 (602) YOO1g 190} 
L076-67¥ (206) XeyI|eH 
G656-S28 (71S) [ea Uo\| ap 
SUOIJEAISAI SEP ADIA1AS 


0015-029 (91h) Ojuo10] 


9720-228 (71S) : sneidodaj91 
vb26-SZ8 (71¢) : euoydaja, 
9S1 MEH (Qeqand) |easuoOW) 

0SSZ2 nesing 
‘sano anbsaney-auay ‘nog ‘ogg 
pun sWOIU] XVURDIO 


assauqqv 


NA'XVO : Bjoquiks 
0}UO0JO] op osinog 


SNOILIV S30 NOILdIYDSNI 


(agand) jeanuoy 
‘u's uno, 9B ysusy 


SYNALVIISIYIA 


(pagan) jeanuoW 
epeue) np aseysioynduio} alanpl4 ap 9391905 


SIdLSID4AY SAG ATAVIdINOD LNIADV 
13 LUJ4SNVUL AG LNIDV 


Wwo)'xauea0@~aljasAnood 

vbZ6-S/8 (71) : suoydala, 

DIIEJIIDVS Jo 

‘UOIESIUIWPe Ja SadUeUI} ‘JUapISeld-aD1A 
9}IIANO) allaid 


SUNASSILSIANI $37 DSAV SNOILV14u 


S9}UAA Ja HuljayJew ‘JUapisesd-a21A, 
MOUS ‘M Ueydais 


uoljey10)dxa ‘juapisaid-ad1/ 
ZIMOJYeW “WW UYyor 


alle}a10as Ja 
‘yonesiuiwipe ja sadueuls ‘jUuapised-adi, 
9}}9JANOD allaid 


uoldeuip e| 2p Jay) Ja Juap|sald 
OD1JUaH 13}3q 


“INI (2661) X3NV330_ 


~ NOILDIYIG V1 3G SANaINAIN 


juei36 np juejuasaiday (¢) spuo4 aj Jed nja Juepuadapul inajensiulupy (7) - 
asudanus p aif! ap g}WO2 Np aiquiay\ (¢) ayers ap j9 UCHeIUNtUaL OP gHWOI Np siquiayy (Z) UOeI}NAA ap 9yWOD Np siquiayy (L) 


Sa]ON 


59191905 ap unajensiuiMpy 
(@anaN-aua}) sulejaquiey> 
enn) USJEM “1 UYOF 


9a} !WI] ACUPa4 
Ina}daJIP JuapIsaid-a!A 
(98gand) ‘sunsos sap aj| 
gg) POILSd “f UYOL 


Auedwo 9 Asviey ‘y¥ 
Jna}deJIP JUEp!seid-991A 
(QANBN-a119]) S UYOF 3S 

( UOHEd “H “D Weqoy 


J21PO Plequio] aionply ap a}91005 
JOIUas 19}|18Suo) 

(.9GaNH) JUNOWISS\ 

cniexenn) HOFSUYOF “9 Aid 


JUe}|NSUO) 
(a85099-a]jaAnoN) ynoweG 
‘eq UOdyU] Waqoy “Vy 


‘Du (266 |) xeuea20 

UO!}IAJIP | ap fay? a JUapIsald 
(2aqand) pjeysuoreeg 

«) ODIUAH Ja}ed 


paywiy dnoiy o1guo) 

UO!}IBJIP E| 9p JOD Je JUSPISelq 
(QANBN-21J91) S UYOF 1S 

(iq) UOSIPA JOSel4 


5919190S ap InayensiuIUIpY 
|l9SUO) np JUaPISd 
(QeqenH) |es11U0\\) 

gu) AAEL “YW PIAeG 


"INI (Z66L) XANV3IDO 
— SUNILVULSININGY 


jue}|Nsuo) 
(Ole]UQ) OJUOJO] 
24H UBMO “Y 


d 11 |JOMAIE|g B 4201 Sjesse 
jUSPISe4d 

(ole]UQ) 0]U0J0] 

‘10 “d°> ‘uosiajad "y piAeg ‘uOH 


JaW|eg UOSIa1eq 
[lesu0d-eI0AY 
(@ANAN-B4l98]) SUYOr 3S 


42 “2'0 “d') ‘aiqsou) “D uYyor ‘uoH 


GNNd JNODNI XaNV320 


~ SONO4 NG SaYIVIDNG! | 


[0002 U2 % LL $ 000 120 1] 
MOAGIAI & SjUaI}D SaydwWO) sap [% £1] $ 000 POL | WeJUasesdas jua!]D UN ‘9D1DJaXa,| Bp Ul} e] e 
'snid aq ‘[000Z U2 % LL NO $ 000 789 6 JUaWAaAeWIXOJdde jie]Uasesday JUAI|2 UN] XNe}O} S}inpoud 
sap [% ZZ] $ 000 PSl OZ JUaWaAeWIXOJdde a}Uasesde JUO SJUal|2 XNap ‘8dIDJaXA,] ap SiNod ny 


SINVLYOdWI SLNAITD S30 LNVNYIINOD NOILVINYOINI ‘OL 


‘spuo4 Np aiaioueul, UOeNyS e| uns sajueodwI 
suoissndjadal ap sJOAe sed jleJAap au NjUOD JUaWajbaJ Jno} ‘JUaNbasuOD Jeg ‘seyinsunod ja 
SUOIJEWE]I91 Sd] $93NO} JIjUeVeH Jnod ayenbape aduesnsse p UO!}Ia}OId e| Ja SaulessadaU SeAJESEL 
$3] NAgid e spuo4 aj anb awijsa uoNdaIp e] ‘asned anbey) ap anssi,| soAgid ap ajqissod sed 
1S9,U | }8 SAPNI}aIU!,p asquioU e Nal] JUBANOS JUBUUOP Se}INsInod seq ‘sa}IANIe Suna] ap ;eEWIOU 
sino) a] suep Sajinsunod ap ja suolewea/ ap jalqo,| alle} jualeunod spuo{ aj Je 9}e100S e7 

SALITVALNAAA *6 


ELL 9002 
802 2 S002 
682 Z 7002 
6cv ¢ £002 
LL9 C007 
$ 


: $aniqaxa suleydoid buld saj unod yins aww JUassi|qeja,s speuxosdde sjanuue suINLUIUILU 
SJUAWASJAA $2] JUOP UOI}e}/0jdx9-UO!}eI0] ap s}es]U0) s}UaJaJJIP ap NAA Ua aabebua js—,s 9}91D0S C7 
SLNJWADVONA 8 


“[yelided np juawasunoquias] Sinayiod sap ailonpyy ap syed sap aysnies aseq 
ap Xd Np UO!}INpas AUN AWWOD daJapISUOD 159 [QNOZ UA % BSL] % 1‘9L ap aquejsad ayoued e| 
anb sioje ‘epeue> np sadijauaq saj ins jodwi!,| ap sulj xne syed ap sunajiod sap sulewi saj adjua 
Nushad ap ain e a|qesodwi jsa anqisip juejuoW np [000 U2 % Z’r8] % 6'€8 ‘LO0Z Ua ‘[Yed 
Jed $ yyZ1'L] 0002 Ue 18 100Z U2 $ 000 018 6 ap Sa2adsa Ua SUONNqUISIP Sap 9s4aA e SPU 2} 


‘auidosdde juabnl aja!0¢ e| ap sunajessiuiwpe 
$3] anb a9 uojas ‘jeyided ua sasuadap ja JUawajnos ap spuo} Jnod sansasad Saj Ja SauIAeU sap 
juaware|dwas ap spuoj np saul Juauare]d ap snuanad Sa] SUIOW ‘UOIeIIO\dx~,| & Sal] alias0SA} 
ap XNjj xNe sajuajeainba sunajiod xne suoinglisip sap Jan}2ajJa e a}sisuod spuo4 np anbiqijod e7 

SLUVd Jd SUNALYOd XNV SNOILNEIYLSIC °Z 


[SJe|]Op ap sial||lWi Ua JUOS Xnea|qe} sap sayyiyd Sa} snoj] 
LOO siquiadep LE 


“9661 ua ie . 


) sued ap yewper unone no uolssiwa aunone 1 nae ef, Ul] “$0000S7 gaping 


$ ol a - ne aonpy ap 7 000 a g sila e spuo4 a] ‘8661 Je1aue| uq _ . 


‘Z10Z Ua Jueaypa 38 spuo4 9| a 


ee ies 9191905 e| ap ¢ 000 000 19 ap '% €| & V alias ap sijueJeb UoU SeuUOpsogns — : 
 Sqa|iig ap [ed sed Jeuides ua juejuow us ¢$ 669 UOJIAUa] jauUONJodoJd aiquiou UN,p UONNGUIsIpD 


| ap talqo,| e1aj jueyUoW 9) yUepadxe jeYde! yo] ‘IIA SIOW UN,P sino? Ne $ 000 OP ap 


__ sadedsa ua winwixeu! jeqoj6 eyed ap yueUOW UN,p UON}DUOJ Ud JeyDe Np jUaWoW Ne ayreW Np 


SINOI NP % G6 e ‘siNayiod Sinaj ap apuewap e| e JUaWOW Jno} e Saejayde! a9 JUaANad Sied Soy 


‘sued ap sinajiod sap 

S89|QWaSse Sa] S8}NO} e aJOA UN e INeLOd ne jiosp auUOp Wed anbey) ‘sinaieijn spuoj ap sjadde p 
ajqidaasns sed ysa,u wed anbey) ‘xneba sabajiaud sap 3a sjiojp sap juayodwiod 19 aobe}e) 
auwigu! 2] e JUaUUAlLedde syed sa] sayno| ‘spuo4 np sjau s{119e sa] SUep Ja spuo4 Np suONNgUISID 
Se] suep ajebe asiaipul ajjees uonedinqied aun ajuasaides 39 ajqesaysuel isa ed anbeys 
SINPIL BP UONeIeEp e| 9p Sate} xNe siWe adja ined sIDNplj ap Sed ap ayiWi}|| aiquiou up 
SluVd JG SUNALYOd SA YIOAV 9 


“a}2ISI} INBJEA Ina] ja syissed 19 sji9e sap ajqeydwod 
INIA ] a4]Ua SolleJOdWe} sjedIa Sap Sayjau SajeISi} SeIUAPIDU! sa] JUaJajjal Sunyn} sjodwi! say 


(097 tL) Lvl 
(809 1) 971 (juawasAnodai) sinin} syoduu| 
8r1 ay sa|qibixe sjodu| 
: : sed sajuasaiday 

(09r 1) Lvl b 
(SEL) 662 sianiq 
(VES 1) LZZ SIeWI}Se SININ UOIISOdWI p Xne} sap uoeUeA 
8r1 OS1 saj9i0s sapueib sap joduw| 
(66Z €) (662 €) UOIEP!|OSUO) E| & SQUILUI|9 
‘spuo4 ne saAed 3}91205 e| ap Sune}iqap s}aJe}u| 
098 € 9/71 (0002 Ue % €'1P) % E'Ly — 10] &| Jed snagud 
xne} xne JaAed e Sauiquiod Sadijaueq sa] Ins s}odu| 
LVE 6 ESE OL Sa21j9Uaq Sa] Ins s}odwi! JUeAe adijoueg 

$ $ 
0002 L00Z 


: INS BWIWOD ajUasaid as ajeIsl} abseyd e| e SaUIqUIOD 
10] 2] Jed snaaid uolisodwip xne} xne sajnzje) sadyaueq sej ins sjodwi sap jueweyroiddes 9] 
S3DISINId SAT UNS SLOINI S 


[Sie]|Op ap Sualjfitu Ua JUOS XNea|qey Sap SaujJIy> Se] SNO|] 
LOOZ P1GUeI9p LE 


OP 


G9 


% 

xnei0s 
sabeyuene p 
awibas ayny 


0€ 
OL 


% 


aplesjad ap 
sowibay 


0002 


Ov 


G9 


% 

xneios 
sabejuenep 
awibes any 


"% Q| & axl aja e JUediaIWed Jed suaAnod 
g]Ues ap SUIOS Sap 3nd Np anbiayjodAy ajjenuue aduessios ap Xne} a] ‘UONeNjeAg,| ap suly xny 


O'€ uolesauNWas 2] ap adUeSSIOID ap XNeL 

L'9 awa} Huo] e ‘sawibe: sap 
sjig9e sap nAgid Juawapueal ap xne] 

G9 uonesijenyae p xney 

% 

a}les}aJ ap 

sawibay 

L002 


: SAJUPAINS Sa] JUBIE1a OOOZ 19 LODZ IGWadEP |€ Sap a}ep Ua Saan}i}sUOD suOIe}Said sap 
aJ}i} Ne suonebijgo sas Janjena inod 9}aI90S e| Jed saasijin sajueLOduwI Sajjaenyoe sasayjodAy Seq 


09 


xneld0s 
sabeyuenep 
awibes ayny 


OcE 


aplesjas op 
sowibay 


0002 


89 


xneid0s 
sabejuene p 
awibas any 


vSE _ Sawibas sap 2431) ne ayeu absey) 
39 xneios sabeyuene p awibal any 
9987 sawibas sap aij} ne sabsey> 
L sjau sjaienyze (suieb) 

Sayiad sap JuawassiOwYy 

Z sassed SadIMas Sap }NOD Np juawWassINOWY 

(919) sawibal sap s}2e Sap Juawapuey 
ELS SINdUgap $}g19}U] 

97 9910J8Xxa,] ap sunod ne 


SNPUe! SIMS SEP INO) 


a}e1}a1 ap 
sowibay 


L002 


: AJURAINS E} 1119 ONOZ 


19 1007 a1qWiarap | € Sa] SBUILLIA} SeD1DIaXa Sa] INOd seWIbas Sap 9431] Ne a}9!905 e| ap ajjau ahyeyd e] 


[SIE|]OP ap SJal||W Ua JUOS XNea|qe} sap Sayjyiyd Sa] SNo}] 


LOO squiesep LE 


(S9r) Sinjn} xneDos sabeyUeAe sap 


oo 
. 2J}1} ne suoijebijqo 
(LZ) 9€ (¢z¢) 09 anjen-sulow Jnod uoisiAoid ej ap 


aye} uo Npap ‘sean}i}suo0d 
suolje}said sap aij!) ne (pissed) joy 


— — — = ANJeA-SUIOW INOd UOISIAOIY 


(LLp) 9€ ($2) 09° Saanjijsuod suoije}said sap 
aJ}i} ne (jissed) jy 

— oF - G72 sassed SadiAlas Sap IMOWe UOU 1nd} 
LS CCE EV (EEL 1) Stowe uoU Sjou sjauen;de (suleb) seyiad 
(7s) ~——(982) (9S) 896 sauibes sep (}21J9p) snjdans 
— uoljesijeyides ap uolenyis 

— tH #— (2  — = Benen tie5 
ae 62S eee 919 Sawibes Sap sje Sap Juawepuey 
(Ov) (Lv€) (v1) (vL€) SaaSJaA SUOIE}SAld 
oe (gi ORE 081 sahojdiwa sap sudiesi10> 
OV 74 vi OLE inafojdwa,| ap suonesijo> 
= B8E L — Q8E 8 921J8X9,| ap INgap ne snajen aisny 


sawibas sap sjipVy 


aE = — Lt Sawuibal XNE UOEdIJIPO/] 
KS C7L (8) (0€Z 1) (sjauenyoe sueb) sajjauenyse sayiag 

(Ov) (Lv€) (v1) (vL€) SaaSIaA SUOIE]SAd 
€€ 6 9€ ELS SiNa}Geap $3213} 

LC 69L CE 90S 9919J9X9,| 9p SINOD ne 
Snpual S8IIAJaS Sap 1NdD 

LSV CEE L CCS VL9 8 89149X2,| 8P INQep Ne eplos 


Sa9n}i}SUO) SuOI}eysald 
sap aJ}1} ne suonebiqo 


$ $ 
xneios xnei90s 
sabeyuene,p ajiedjas ap sabejuene p _—ayieujas ap 
awibes aujny sowibey awifes any sawibay 
0002 L00Z 


 AJUPAINS e| 1S8 82/19Xa,| AP UY e] e SANIASUOD SuNyny XneIDOs sabeqUeAe sap ajjanyoe ANajeA ej '190Z JoIAUel | 
np ajep ua aanyayja ajjaienjre UOIeNjend aaiulap e| UOjas ‘seAo|dwwa sas ap suleyad e 1ojduwis,| e siNaliaysod 
sallejuatua|dwio? sabeyuene p auuiGel un jo SaguILJa}ap SuoNeysaid e ayleNad ap Saliba sap au\jo 9}gID0S 7 

SUNLNA XNVIDOS SJOVINVAY S4d JULIL NV SNOILVDINEO “P 


[sie}Jop ap sualjjitu Ua JUOS XNea|qe} Sap SaujjI4D sa} snoj] 
L007 eQuisdep LE 


L6L vv LEE by a}jeu ajge}dwod inaje, 


008 ZL 99e Lt 9i/NwWind JuawWassIOWYy 
ort esis ET I 

100 | 9r9 | O0E | 028 | neaing ap jase 
686 9 9/Z 12 VSS 6 682 v2 uoluaynuew ap juewedinb3 
O18 7 G9 VE 715 9 v6S SE SOIIACN 
$ $ $ $ 
3jnwind yno>) gjnuwind 1n0) 
JUDWOSSILIOWY JUBWeSSIVOWY 

0002 L002 


SNOILVSIIGOWII “€ 


[0002 suquie29p LE ne yUegul JIpg4d ap 
$31]]3| aP UOISSIWA,| AP ANA Ua SAajaud aja JUAIeAe $ QD 090 | ‘B21D/8Xa,| ap Uy e| Y ‘SUNA}IGgp Saj ins 
abseyp aun Jed arueieb ysa ype. ap aubly 7 “[000Z Ua % SZ‘0] % S/8'0 ap auolew uaAoWw asledueg 
uolejde22e p xne} np no jaluasajaid xne} Np anaja snd ne jasayul yUeLOd ‘| QODZ Ue $ 000 000 SI 
$ 000 000 OL ap wnwixew UN,p ajqejaAnouas UOeO;dxa,| e Ip919 ap aubl) aun JUaljap 191905 e} 

JYIVINVA LYAANOIIG 7 


‘(0007 aiquiadap LE Ne $ 000 96E 1] LODZ a:quiadap | ¢ ne sadadsa-isenb saundne ene U 9191905 C7 
"g010/8X@,| AP Ul} E| e UOHE;NdUID Ua sanbeyD sap aye} UOINpap ‘uoNIsINbIe p ajep e] Saude siow sio4 ap 
SUIOW adURaYIE & JUCUAA Sa|qe!oHau sai} Sa] 39 aSsiedua,| JUBUUa!dUIOD sadadsa-Isenb Ja sadadse So] 

9142059} ap XN|j Sap 323 


‘SABE JUOS 
sabeAoa saj janbnp sunod ne 9219Jax~,| SUep S9}e}SUOD UOS SeHeAOA sap Sai} UOIeO/dx~,p Syinpoud seq] 
syinpoJd sap uolj}e}e}su0) 


‘stqpe saAojdwia sap a}iaioe p auuaAOw ajjanpises aainp e| ANS OWe jsa ‘aAa|a Snjd }Se JUe}UOWW 
JaIWaP 99 IS Sawibas sap sjnde sap inajen ajsni e| ap % Q| ANS no ‘saanyysuO? suoNejsaid sap aj) 
ne suoijebl|go sap % Q| ANs (a}yjau ajjauvenoe ayad e] ap) jou jaenje uleb np Juapedxa] “najeA ajsni 
INa| & SaNJEAS JUOS S}1}9e Sad ‘salUiHad sap sjijDe Sap JNeWISe JUaWApUAl ap xNe} Np jnd/e) np suloseq se 
INOg “gJUS AP SUIOS SAP S}REWIISA S}NOD Sej 3a SaAO|dWA sap ajieijaJ e| e Wedap ap abe | ‘saulejes sap 
uolssaiHoud e| ‘sjuawiade|d sap jUatWapual a] JUBUJEDUOD UOND~JIP e| ap sajqeqoud snjd sa sasayjodAy 
Sap UOIDUOJ Ua Ja S8dIMUas Sap eyeJOJd Ne suoHejsaid sap uoNIUedss ap apoujewW e} UOjas sjaueN}e 
sjnajed Jed 1\qe}9 ysa saAojdwia saj Jed saubeb ayiejas ap sasleyuawajdwiod sabeyuene sap jo ayiedjed 
ap SudHe}Said sap jnod a] ‘sawuiHad Sap sji}e Sap a}le} UOINPap ‘saxaUUOD S}N0D saj anb Isule saXojdwia 
sap xneinos safejuene p sawibes sap juejnodap suonebijgo sas asijiqe}dwod spuoj a] ‘saAojdwia 
sas ap ated ainalew e| inod saguiuuajap suoneyseid e ayleujas ap sawibal sap ijqela e spuo{ 2] 

saXojdwia sap xneidos sabejuene p sawmibay 


‘JOQUOSAJ 8S S9SUBD JUOS Seda Sa] NO sauUe,| Nod InanBiA ua age jualesap Inb Inanbia ua yuawanbned 
xe} Sa] Saude p seunsawi ‘sjissed sap ja spij9e sap ajeIsy INajeA e| 9 ajqeydui0 INajen | ayQUa sajqesodwi 
No sajquanpgp sauiesodwia} sera Sa] UOjas sajnje> JUOS SINyny sJoduul,p syissed ya s1NNDe saj ‘apouJau! ay99 
UOJaS “sady9ugaq Saj INS s}odw! sas Jasi|iqeyduuod inod jersy jissed np apoyyau e| JINS a}aID0S e} ‘eNO Uy 


[SJE||OP ap SJai||!WW Ua JUOS XNea]qe} Sap SadjJIY4D Sa] SNOJ] 
LOO¢ esquisagp Le 


‘sued ap sinayiod sap suonebijgo 
$9] }U0S Spuoj Np jueUeAOId sUOLINqUIsIP xne seal] SJodwip aiaew Ua suoNebigo sa] ‘spuo4 np 
nuanel Np piebe,| e senyeljo 91a eu sjoduwi inod uoisiaoid aundne ‘sped ap sunayiod xne anquisip aie 
2 ajqesodw nuened 9 No} ewUO} ‘}OdWI,| e malnsse isa sued ap sinayiod xne anquysip uou nuanal 
_ 9{ [Nas ‘aN 80 e ‘Ja auleyUN UoNedinned e jUaWassNsAAUI,p alonpl} aun sa SpUO4 aj JOdUI,| ap Sul} xny 
sadijaueg So| Ins syoduy| 


We} UNOD e ainjeu Ina] ap uOsies Ua SuNajeA Sajsni Sap JueyDoIddeI as 

Spuol Np sielueUY S}UaNYSU! XNediDULIC SeujNe sap Sajqeydwod sinajeA $9] “8[E}0] INajeA e} ap % O| ap 
snjd ajuaseidad au Juawwade|d UNdNe }2 aljISIBAIP 1S8 SAJIAU Sap JUaWA2e|dWWal ap SPU} 2] “sPUO| aj sUep 
SNSBAUI91 JUBLUAIZI}UA JUOS Ja ‘Sasijegs SuleH Sayine sa] Je SapUAPIAIP S9j ‘S}919}U! Sa] JUa]UaSeldad SaJIAeCU 
Sap Juaweare|dwes ap spud} Np sail] JUaWaDe\d ap snuaAa! Sa] ‘ajJUaUeUAd INajeA ap assieq 9}no} 
Ja}9{Ja1 Jnod saysnie yuos 32 aAndedsay ayduewW Ne Inajen aysn/ naj ap peas Ua JUaWaieljnBel sanjene 
JUOS 1NOD Ne Sasijiqe}dwiod saJiAeu Sap JUaWe2e|dWwWe! Bp SPUO} a] SUeP SjUaLaze|d Say “sed ap sineyiod 
xNe JASI9A & SUONINGIISIP Se| 9 JeAed e sabseyD Ja siN@yIpa.d sa] ‘SaJIAeU Sep jUaWaIe|dWIa! ap spud} 
9| ‘SINa}IGap Se] JUsUUeIdWWOD Ue}Iq a] SUP Sa}e}SUOD spuo4 Np suaDUeUY sjUaWNASUI xNediIoULd S37 
SJOIUUL] S}UBWINASU] 


‘uonIsinboe, p Weda,| ap a}uaueLWad Inajen ap assieg aun na e A |Is Janjena e JUaMas snAgid ala10SeQ 
ap XN} $8] ‘Sue Of INS auleaul| JUBWASsIOWe | Bp apoyaw e] UOjas OWe jsa UONIsINbIe p Wedd) 
‘sinboe ajqgelyiuep! Jou JUarel-snos 419k. | ap Inajen aysni ej e yoddel Jed yeyde p xud Np Juapadxa.| UOjas 
gSl|igeydwio) aj2 e uoNIsinboe,p 11eI9,| ‘ZG66| Ua |ePOWa}U! YodsueN ap asudaijua, ap uoMsinbIe,| 

uoljisinboe,p 34e93 


sue OLE neaing ap jeveley\| 
sue GLe€ uoua}nueW ap jusuedinby 
SUE G| SOUIACN 


: JUPAINS XNe} Ne aANEWII}SA BIA ap daNp Ina] ANs auleaul| 
JUBWASSILOWE,| ap apoyJaW e| UOJas SaIOWe Ja }NOD Ne saasi|iqeyduiod JUS sUOHesI|IqOWLW! sa] 
SUOIZESI|IGOULL| 


“QAISN|Xa aj9UdOJd Ua Sajel|l| SAS ap 18 SPUOY Np Sad) Sa] JUBUUaILOD Sapl|OsUOd SYaIDUCUI} $}2}9 Sd] 
UOIJEPIjOSUOD ap aujaLULad 


‘SUONELUI}SA S89 ap JaJajJIp JUBANAd Sjael $}e}|NSE1 SB] “aJaPISUOD 991DJEXa | 
ap sino) ne sajejsuod sabseyd sa} je sjinpod se anb isule siaioueUl} S}e}9 Sap ajep e| e Sa}e}SuOD 
ye | 19 JIssed a] JUaYyDNo} Inb suoMeWIsa sap anjda4Ja ajje,nb uol}dauIp e| ap abixe ‘epeue> np snuuodaL 
juawiajeiauab sajqeydiwod sadiouid xne juawWawWOJUOD ‘SpUCY Np SJ@!DUeUI} SJela Sep JUaWWass!|qele,] 

SUOIJEWIISS,P UOHESIINN 


"jepowwaju! Vodsuedy ap asiidaqua,| ap SayJANjIe Sa] JUa}aljai Sapijosuod SiaIUeUIY 
s}e19 S82 Ja Sauleonply ap jlasuod un Jed aijsiujwipe ysa spuoj 8] “epeue> ne jepowwaju! yodsued ap 
asuudayua aun ayiojdxa spuo4 9} ‘[«9}9120S» e]] ‘Du| (£661) XeUesdQ ‘AAISN|DXa sjaudoud ua ajel|y es ap 
asiwiayua,| Jeq ‘[9 a}ou] /66| 21G0}90 | ¢ Np aayep ainpy ap uoNeve|ap aun Jed o1e}UQ,| ap a2uIAoud 
P] ap SIO] Sap NUSA Ua aljqe}a aa}iWl] UOEIOA e aloNpy aun 4sa [«spuo4» aj] pun aworU| XeUea29 

SITSVLdINOD SNOILNSANOD SAIVdIDNIYd S40 JYIVIINOS ‘1 


[Sue]]OP ap Sati Ud JUOS XNea|qe} Sap Sauyjiyd Sa] sNoJ] 
LO0¢ eiquiedep | € 


SYPI]OSUOD SJOIDUBUI} S}Ej9 XNC SejUdJa}}e SoJOU So} JOA 


LZ (Ay saXed s}919}u| 
gr 87Z saAed sadijauaq Sa ins s}odu| 

saslejuatuajddns suoiewsojuy 
9£9 166 931949X9,] ap Ul} e] e Sadadsa-Isenb ja sadedsq 
ZOv L 8SE 9919J9X9,| ap SiNOd ne sadadsa-isenb ja 


sadedsa sap a}jau uoneue), 


(69 L) (626 €) JUBWIASSI}SAAUI,P S9}IAIIE XNe Sal] alsa40S9} Op XNIJ 
(798 1) (SLL) SUONESI|IGOWWI,p UONIsINboy 


LNAWASSILSAANLG SALIALLOV 


LNAWIINVNIJ 3G SILIALLV 


906 ZI 160 vl uoney0/dxa,p Sa}IAIIe XNe Sal] a14a10Se.} ap xnj4 

6h 0t~é<“‘S;OSC‘*éSSSSLCOCO*;*;*;*;*;*;”;”;”C;C*;*;*;*;:C HF EPHOIAXA,P SBWANDE XNE <1] JUaWHA|NOI 
aP SpUO} Np assied soy SjuaWaja sap UONeUeA 

(65S 1) (262 2) SauIAeU Sap JUaWare|duiad ap 


SPUO} Np Sadi} JUaWade|d ap snuanay 


9/6 EL 028 tL uol}e}0]dxa,| e Sal] aldas0Sa4} ap xnj4 
(OL1) (6L1) SUONESI|IGOWUI,P UOISSAD eB] B UIED 
(809 1) 97/ sininy sioduy 
Ov 0€ sinjny xneidos sabejuene sap aij} ne suojebijqo 
L06 V L80 S UaWassILOWYy 

: SPUO} ap SaiyOs ap sed Jue}IssadQu aU s}UaWI9/ 
L08 OL 902 6 }aU ad\jauag 


NOILVLIO1dX4,0 SILIALLV 


$ $ 
0002 L002 
[Sue|Jop ap siaiifiw ual 
IIWAVP LE $3] SPUILWA} S81DJaXa Sa] NOY 


SaPl|OSUOD SIAIDULUI} SJe]a XNe SejUalalje SA10U Sej JOA 


a ac | 
OLE BL 99/ LL 91919X9,| ap Ulf e] e Syed ap sinajiod sap OAV 
£08 01 907 6 Jeu adIJoUeg 
€LE LL OLE 8Z 921918X9,| 8p Inqep ne sjied ap sinajiod sap JioAY 
$ $ 
0002 L002 


[SJe]]Op ap Sual}iu Ua] 
alQuiadap | € Sa] SBUILUIA} S9DI91eXe Saj INOg 


vz 90'L apnply ap wed sed adijauag 
£08 OL 902 6 you adijougg 
Qo) °#“br  [§ax0u] iodui,p Quewieianodai) safieup 
LVE6 £SE OL Sad1JaUdq So] INS sjodul JueAe aIIjaUEg 


6SS | 762 Z SauIAeU Sap jueWare|dwiel ap 
Spud} Np Saul) JUsWade|d ap SnUaAeYy 

882 L 1908 sa2ljguaq sa| ns syoduil 3a 
SaJIAeU Sap JUaWAaIe/dWaJ ap spuoj Np saiiy 

juawaoejd ap snuanad jueAe adijauag 


OS = GS = = == onisinboe p 11009 | op juatiossniouy 
88E 7 soc 7 SUOIJESI|IGOLWULU SBP JUBWAaSSILIOWY 
G69 ZL Srl EL $991J9UIq Sa] INS SJOdUI ja SaJIAeU Sap 


juawiarejdwa, ap spuo} np sai juawiared 
ap snuanal ‘JuawWwassijowe jUeAe adiJaUEg 


£98 ZL L18 LL UO!}ENSIUILIPE P Je a]UAA ap ‘UOIe}I0|dxa,p SebseyD 
sobiey) 

9S S8 S96 06 SHNPOld 

$ $ 

0002 L00z 


[ued sed sjue}uoW saj ines ‘sie|jOp ap suatijiwW Ua] 
BQWAIP | € $a] SPUILA} SA2/DJEXe So] Nog 


‘Duy (£661) Xeuee20 


InayesiUILupY 
OIUUAH 1a}8q 


909 L6 078 86 
OLE 8Z 992 LL 
CLC 6 866 6 
SEV S9V 
6725 6 LL9 OL 
L18 L18 
CLL 8 vol 6 
909 26 08 86 
6SZ 61 OZ 8L 
CBE LZ VL9 EC 
L6L bY LEE bY 
89L ZL 680 ZL 
C6E | LOL 4 
Ovl OL 876 6 
9€9 766 

$ $ 
0002 L002 


‘ul (66 1) XeUe220 
INsJeNsUIWIPY 
uel y piaeq— 


re Ey 


: INayeNsiuMpe “IU| (2661) XeUeIQ Jed punj ewodu| xauearg ap wou ny 


SaP!OSUOD SJAIDUCUIJ S}e}a XNE SajUadajJe SB}OU Sa] JOA 


[6 19 8 Salou] soqjenjuane je sjuawebebuy 


[9 a}0u] syed ap sunaziod sap s10Ay 

sinjn} s}odu,p jisseq 

[p a}0u] sunyny xneidos sabequene sap a4jt} ne suonebijqo 
JUJ9} JNO) e fissed np je,0]) 

sued ap sunajiod xne JasiaA e SuONNqUIsiG 


Jahed e sabieyd je suneyipel) 
QUUJa} HNO) e fisseg 


SLUVd 1d SYNALYOd S4d YOAV LJ dISSVd 


[0002 Ua $ 60S | ‘$ 8Z0 Z ap ajnuINd jUaWassIOW | 
ap aye} UOIINpep] uoNIsinb2e,p yey 


[0002 U2 $ POL HZ “$ LOB 9Z GyrIeEW Ne Inajen] 
1N0) ne ‘saJIAeU Sap JUaWaIe|dWaJ ap spuo4 


[€ a}0U] suolestjiqowuy| 
9WU9} JNO) e 41192] ap je}O]L 


sjij9e Saijne ja Saunjiuinoy ‘aouene p SeaAed sebsey) 
sINsHqeq 

[| a}0u] sadadsa-isenb ya sadeds3 

919} NOD e jIpVy 

dILV 


[SUe]]OP ap SualjIW Ua] 
aiquarep L€ xny 


— sapibe sajgeyduio) | _ (007 Jatnuel ¢z 3 


epeue? ‘jal uoy 
o Fr e8 + py>g 


‘epeue?) np snuuodaJ JUaWa|eJaUab Sejqe}dwwo? 
Sadiouud sa] Uojas Sejep Sad e& SaUILJa} SadID/eXe Saj INOd alial0seN ap XNIJ Sas ap Ja UONeVO}dxa 
UOS ap sjeyjnsel sap anb isule QQOZ 18 LONZ eGwadap |€ xNe spuoy Np aeDueU, UONeNLS e| 
ap ajaply abew! aun ‘sjuepodui sprebe sa] sno} e “JUauUUOp Sapljosuod SisIUeUIY S}e}9 Sal ‘SINE axOU Y 


‘SJBIDUEUIJ S}E}a Sep ajquwasua,p UONeUaseid | ap UONeDeidde 
aunnb isule ‘uoNDadIp e| Jed sayle} sayueyodwi suonewiyse sap ja sIAINS sajqeydwiod sadinuud sap 
uoHenjeng,| JuaWajeHa puaidWOd aj|j “SuBIDUeUIJ S}eE}9 So] SUPP SILINO} UONEWOJUI,pP SjUaWa|a SeujNe 
Sap Je sjuejuoW sap indde,| e sjueqoid sjuatwaja sap sabepuos Jed 9j04)U0 3} pua/dWOd UO!edI{L9A 
2] ‘sajueyodu sepnyydexeul,p sjdwaxa jUos siaiUeUl, Sjeja Sej anb ajqeuuosied adueunsse | 
diwINOY @ aalueUW ap aaindaxa 12 aayluejd jos uoNeDyIaA e) anb juabixa sauuoU sa) ‘epeue> np 
SANUUODA! JUBWA|CJ9UGH UOEIJUAA AP SBLWJOU XNE JUBWALWOJUOD SBaNDe}Jo a}9 JUO SUOIJEIIJIGA SON 


‘SUONEDIJLAA SOU INS 
JUBPUO} SNOU Ua SJaIUeUIJ S}e}9 $99 Ins UOIUIdo aUN JatULdxa e a}sISUOD ayi|iqesuodsal AON ‘spuo4 Np 
UONDAUIP E] e aqUIOIUI SJBIDUEUIY 5}2}9 SAD ap ayi|iqesuodsal e] ‘SaJep Sad e SBUIWHa} SBDIDIaXe Saj Inod 
91/9J0S9) ap Xn|j Sap ja sed ap sinayiod sap slone,| ap ‘sjeI|NSa1 sap sapljosuod s}e}9 Sa] 18 000 19 
LO0Z siquiarap |¢ xne [«spuo4» aj] pun4 aworuU) XaUeId0,P SapIjOSUOD SUEIIG Sa] aIJIBA SUOAE sNON 


pun4 awioruj xeuear09,p 
sued ap sinayiod xny 


SUNALVIISIYFA SAG LYOddVu 


4issnad snod 


41UN,S 


"SJ9IDUEUL S}E}|NSBJ SApI|OS ap auinposd }esAap spuo4 aj ‘JUanbasuod Jey ‘|epOWe}UI LOdsuey 
np jeiouiaoid snaydas aj suep al} ap Jayd ap UOIISOd es JUa}UIEW eIAIP 9391905 e| ‘ajajUAl|> e| 
ap uoNpejsizes ap anaja neaniu ne ade) ‘Ja 700Z Ua aDIAAS ap UOdnuayUI,p sed suoAongid au SNON 


‘sajueabesnodua JuawWajeba JUaJaAe,S asOY ayy JAW a}ney ua Jafoud np najen ua asiw ap xnene.y xne 
SaAI}e|al SUO!EDIPU! S27 “UONINposd aunajjiawW AUN JLo WesAap elwaqiH anb Ja uoNpoud ap aguue 
aiaiwiald es suep elalua PAO) ella] anbsind ‘ajojad np Inayas aj Jed aayuaUIje elas adUeSSIOND C7 


‘7007 ap sunod ne eypuanulew 
a5 SINAJEWWOSUOD Sap adUeIJUOD e| anb longi Uo Ja ‘sadUIAOId sayjNe sap ayuofew e| ap ajja> anb 
3aOdWOd xnaiW 1a, AdUIAOJd e} ap alwoUord,| 'LO0Z UJ ‘7007 Ua Epeue? ne anbiwouoda aduessio 
aunajlaW e} JUONIEUUOD JOpeige] a} Ja aANay-aua, anb yuasaHbns sanbiwouora suoisiaaid seq 


SAAILD4dSYAd 


‘uolje}!0jdxa,p sjinpoid sap uawajeqojb % 77 
}2 ]UBWA||ANPIAIPU! % QO] ap snjd jUa}Uasasdad Inb sjual}> XNap JUaN|dU! 9}9190S e] ap UOI}e}I0/dx~,p 
SUNPOId Seq] ‘aja}Ual|D aJSeA es ap He} Np Saji) sanbsu sap jWeunod ajaid0s e| YaluUeUl} JUaWapUeL 
UOS INS ajqeJOAejap aduap!u! aun jeAe sjueWOdWI! sjualD sunaisnjd ap no uN,p aad e| Is away 


‘anbiwiouode JUawWassi}ua}e 

e A jis sanuiwip ynad ayaio0s ej sed saguiwayre suoiipedxe sap awnjon aj ‘sanbiydesbowep 
S99UUOP SAP UONDUOJ Ua JaEA e |dUePUa} JUaWajelaUaH jUaIe sasipueydiewW ap suOIpadxa 
Sa] anb ualg *a}9190S e| ap s}ual}d Saj Jed saaipadxa sasipueysJeW Sa] JUBWWOSUOD Ja JUasINpoJd Inb 
sinajdas sap ulas ne anbiwouoda aunyouofuod e| sed saydno} a4je JUaANad sUOI}IPadxa,p SALUNIOA S27 
SALITISISSOd 13 SANOSIY 


‘uole}o}dxa,| e }Ipes9 ap aubl| a}80 
ANS sadajaid sajqeabjbau sjueyuow sap anb ane junsdwa undne ayeW}U0D e,U 9}9190S e| ‘321DJ8Xa | 
ap SINOD NY *(QO0Z Ua SUe|JOP ap SUOII|IW G) SIE|JOP ap SUOII|IW OL ap aqejaAnoual uoe}O;dxXe | 
2 Upz ap aul aun,p yesodsip ayainos e| ‘L007 aquiadap LE Ny ‘g}910S e| ap UOHeNsIUIWpe,p 
lasuod aj sed ajimiueun| e aanoidde aja jiop sjuejuowW sad yUepadxa junidwa jno, ‘3jnoD~a 
99/DJ9X9 JU9I9J SNjd Np JuawWassiOWe jo S}OdUI ‘s}a4a}U! JUEAE BdJaUIq UOS ap JUe}UOW Np ajqnop 9 
(I NO sue|jOp ap suo QZ (I: SJUeAINS sjUe}UOW XNap sap araja snjd ne ajeHa ajeqoj6 awwos aun p 
9Mas91 sNOs aguUe Jed sie|jOp ap SUOI||IW Q| ap SJUNIdWa sas auyJ0199e ynad 9}9ID05 B| ‘UOBUDSIP es Y 


‘uoljead es 
sindap aguue Jed % p'0| ap 18 1002 Ud % Z'L | ap JuaWepual UN JUeULENUA ‘(900Z U2 $ 000 FOL 7) 
$ 000 £08 92 & ‘spueyauew inajen es Ja '(Q00Z UB $ 000 ZBE 12) $ 000 HZ9 EZ B HESSIIqe}a,5 SaulAeU Sap 
Juawade|dwal ap spuoj np ajqeydwiod snajen e] ‘1907 aiquiadap | € ny yade|dwWad Sa] JUaWaljanjuana 
ANOd Ja 9}9120¢ e| AP SaJIAeU SIO Sap ajIIN aIA ap aaunp ej JabuO|oud nod sauiessadau abn! uo,| anb 
Jel!de) ua sasuadap saj Ja2ueUy ap nq nod e spuo} a> ‘spuoy a] SUeP SISAAUIa! JUaWAJA!JUa JUOS J2 


‘sasijeau suleb saune,p ja SapuapIAip Sap ‘s}gJa}Ul Sap }UOS Spuo} aj Jed saubeb sjuaware/d ap snuanal Soy 
‘sued ap sinayiod saj Jed Juawasian awalxnap UN,p JUawWaled 3] are GEGI Jalauel g a} $ 000 008 Z ap 
mo08 12 $ 000 OOZ 11 ap jelqul juejUOW Ne gEG| Ua IIqe}a aja e salIAeU Sap JUaWare|dWaJ ap spUo} UN 


“aguue Jed $ 000 OSE Z ap Seuuafow sasuadap sap yWeAonaid inb spuo4 np uannos ap jevide> 
ua sasuadap ap jeuuanbuinb awiwesbold ne sawuojuod JUaINawap sasuadap sad ‘sue asjenb said *700Z 
inod auibuuo,| e sanagud jualeya inb $ 000 8ZE | ap sasuadap sap juanju! |QQZ ap jeyide> ua sasuadap 
53] “(0002 UP $ 000 769 1) $ 000 626 € asi|e10} JUO 1907 Ua UOHeO\dx~a,| Jed sag2UeUY sayau UalINOs ap 
|eyide> ua sasuadgp saj anb sipue} ‘0907 Ua IU 190Z Ua a2UeSSIOID ap jeyide> Ua asuadap auNdne nae Ku || 


‘sued ap sunajiod xne saanaja snjd suonquysip 
Sap Jalauab JUOWNOd sajja,nb awijsa a}9I90 e| ap UOHeJSIUIWpPe p |leSuOD a] anbsio] anb saahebue 
JUOS BU aDUeSSIOID ap jeyided ua sasuadap se] ‘}NOD ap salwoUOda sap no Yodsued ap ayDeded e| 
ap ued aj uns uoHeyO|dxa | e suOeJOljawe sap JaVodde p juayaulad aduessios ap jejide) ua sasuadap 
sa] anb sioje ‘Uodsued ap ayeded e| Jluajulew Jnod saujessadau JUOS UalINOS ap jeyIde> ua sasuadap 
S38] ‘aURSSIOID ap Sasuadap sa] ja UalJNOS ap sasuadap sa] JUaUUa/dWOD jeyIded Ua sesuadap Seq 


‘(0007 Ue % 8'S|) sued ap 
sinayod sap alanpy ap sed sap aysnfey aseq ap xud np UONNUIWIP AUN BWLUOD SaJaPISUOD JUOS (% |'9|) 
$ ZL'81 anb sipued ‘(Q00Z Ud % Z'g) EpeueD ne sajedsy suy xne syed ap sunayod sap sulew Saj aljua 
Sajqesodwi juos suonnquisip sap % 6’€g No alnpy ap sued QO] ap ayouey sed ¢ ZE'pG ‘suNaljie Jeg 


LS10'0 9810'0 L€60'0 2002 Jalauel | aiqwarap 8Z 
LS10'0 9820'0 L€60'0 alquiarap | aiquiad9p 2 
LS10'0 9810'0 L€60'0 A!QWANOU | aiqwianou g 
| LS10'0 9810'0 L€60'0 340190 | a1qo}20 ¢ 
| LS10'0 9820'0 L€60'0 aiquiaydas | alquiaydas / 
LS10'0 9810'0 L€60'0 woe ¢| yore g 
LS10'0 98/0'0 L€60'0 JUIN! OL IIIN! 6 | 
LS10'0 9820'0 L€60'0 uint Gt uin g 
LS10'0 9810'0 L€60'0 lew S| jew 8 
LS10'0 9810'0 L€60'0 une Z| Ae S| 
LS10'0 980'0 L€60'0 SIU | slew g 
$ 15100 $ 9820'0 $ L€60'0 JOLINR} S| JUNI} 8 


: SILNVAINS $31 313 LNO L00Z 331DY43X3,1 YNOd $3ADIdSA NA SNOILNAIYLSIG $31 


‘9191905 P| ap 
UOIJENSIUIWIPe p |lasuoD aj Jed saadoidde saabn! uaijnos ap jeyided ua sasuadap sap ja JUaWajnod 
ap SPUO} Np sadlasal Sap Nua} a}dWOD saanyda}Ja a}a }UO SUOIINIJSIP Sad ‘UONqUISIP ap aalew 
ua spuoj np anbizijod ej e JUBWAWOJUOD "QQ0Z Ua SaaSJaA Sajjad e SanbiJUap! JUOS SUO!INqUISIp 
Sa) ‘Saan}dajJa aja JUO (aIINply ap sued OO] ap ayouen Jed ¢$ vr'ZL1) $ 000 018 6 ap saradsa ua 
SUOIINGUASIP SAP '(000Z UP $ 000 769 L) $ 000 626 € AP Sa}jeu UarINos ap jeyided Ua sasuadap sep 
juawaoueul Sudy “(0007 Ua $ 000 LLP ZL) $ 000 8ZS ZL 9S!}2}0} JUO ‘saJIAeU Sap JUaWare|dWaJ ap 
SPUOJ Np Saul} SjuaWare|d ap SNUaAad Sap ale} UOISN|DXa ‘UO!}E}I0|dx~a,| e Sal] alia10Sed} ap XN|J Seq 


INAWSINVNId 30 SADUNOS 13 FIWIYOSFYL AG NOILVALIS ge 


‘uolsinboe p yeda,| 


ap uO!Npal aun Jaujesjua sed WesAap au UOHeIDaJdap ap jsa} 9] ‘UONDIaJIP e| ap UOIeNjeAd,| UOjaS 
"L002 & Woddes sed 7007 Ua $ 000 61S ap Spuc4 Np sjuawassitOWe sa| JUOJINpg SUOepueWWOIA _IJ 
Sa|@ANOU saj ‘aAdedsoud ode} ap saanbi\ddy ‘januue uoNe!Daidgp ap 3s8} UN e SINS JoIN|d yuoVaS 


sIeEW JUaWAassIOWe UN,p jalqo,| snjd JUOJa} aU UO!ISINDIe p sera Sa] Ja ‘UONIsINbIe | ap apoyujaw 
P| UOJas Sasi|iqe}dwWod aja JUaAIOP sasiidadjua,p sjuawadnosbal sa] sno} ‘saWNOU Sa) ap NAA UZ 


‘2007 ap aiJsaWil} Jalwaid ne esajdope saj spucy aj Ja ‘7007 JalAuel Ja] Np Ja}dwod e jueSuawwod 
Sadiduaxa xne juanbijddes sauuou sajjaAnou say ‘«sjasodiodul sjj9e sayjne ja uolsinbIe p 
sued4» '79Q€ aujidey> 9 Ja ‘«sasudajua,p sjuawadnoibay» ‘1 gg) aulideyd aj 0s ‘sajqeydwod 
SAWOU SaljaAnouU Xnap alqnd e saesby sajqejdwo> sap uaipeue> ynyysuj,| ‘L007 Jain! uy 

S$318VLdWOD SNOILVONVWINOD3Y SATISANON 


8z'0 87'0 87'0 870 alonply ap yed Jed suoynquysiq 
6£'0 0€'0 9€'0 61'0 alanpy ap yed Jed yey\nsay 
ZI L192 ZELE 919 | Jau ad4aUag 
9EL 7 8L9€ 69 p Lv9 | VIIa 

$0070Z $$ v8E 27 $p89€Z $6761 uole}10|dxa,p syinpold 
‘JOP LE "ydas 0 umf 0€ saeul LE 


87'0 870 82'0 8Z'0 — adnpy ap wed sed suonnquysiq 
€L'0 8¢'0 ly'0 r1'0 alonpy ap Yed Jed yeynsay 
960 | SLE E LOG € LEZ | Jau ady9uag 
986 2 160 V £68 P gig I vIIVvd 

$6E0EZ $L9L EZ $/8L v2 $ 7Z€ 61 uoljeyiojdxa,p syinpoud 
‘OP LE "yas 0€ uinf 0€ sdeul LE 


JOP 9p SJol||!w Uy 
0002 38 1002 4nod spuo4 np sapljosuod sjaijsawi} sje}Nsau sa] Jua}Uasgud sjUeAINs xnea|qe} S27 
STIIMLSAINIYL SLVIINSIY 


"1002 U2 ZHE GL & 000Z UA /€9 61 AP jUessed ‘anuIWIp jJUaWalaba] JUO aAnany-aue] 
SI9A Sallqowoyne,p suolipadxa sa] “juapadaid ad10/9Xa,| AP dAJ EZZ 79 XNe % |'p ap unauiadns ysa 
Inb a9 ‘|QOZ Ua aANaN-3ua] ap a2ueUaAOId Ua Ja BANA]\-2/2] SIBA AJ OE8 99 auOdsueN e XaUeAar9Q 


‘(ued e| $ pz'|) Juapadaid 
931949X2,| 8P $ 000 £08 OL ap JuejUoW aj anb sulow ap % g’p| 110s ‘(ed e| $ 90'L) $ 000 907 6 
jUJaye & 1007 Gqwiargp | € a] GUIWA} ad!IDIaX~a,| JNOd apljosuo JaU adIJaUaq aj ‘JUaNbasuUOd Jeg 


‘9]9100S | ap Sunjny sJodu,p Jissed aj Isule JUeSINpad ‘UAA e 
SagUUE Sa] SUP UO!ISOdWI p xne} Sap sanraid SuoNNpad sap a}dwo? JUeUA} yUaWaysnfes UN,p anqysuOD 


juawajediouud sa 0Q0Z Ua SedjaUaq saj INS sJodwII Sap JUaWAaJANOIA! 8] “C007 Ua,Nb awaw aj }10s 
'% ‘Ly ap a19 & 100Z ANOd jaeJ UONISOdWI,p xne} a] “Juaparaid ad!IDJaxa,] e $ 000 OOF | ap JUaWaANODaL 
un e yoddes sed 1007 ue $ 000 LHL | JuIaHe e SJodwI,p abseyd e] *|Q0Z Ua aljinayayiod ua sunajen 
AP SaJUAA Sap ANS Sasijeal a9 JUO S}UeYOdWI SUIeb sap anbsind ‘adIDexa JalWap Ne $ 000 Z6Z Z © 000Z 
U2 $ 000 6SS | ap Sassed jUOs saJIAeU Sap jUalade|dWas ap SpPUO} Np Sadi} sjUaWare|d ap snuaAal S3q 


‘JUapade/d 991DJ9XA,| AP $ 000 S69 ZL Ne yoddes 
Jed % 9'€ ap UOHeIOIjawWe BUN HOS ‘100Z UP $ 000 Si EL JANE e («IIa») Sar}9UEq Sa| Ins s}ocuUI 
}9 SAJIACU Sap JUaWAadL|dWad ap SPUOJ Np Saul} sjUatWade|d ap SNUaAaL ‘JUBWASsIOWe JUEAe adJ9Uaq 9] 


‘aydas ajed Ud aSIW auUN,p Jalgo,] asle} WeAap jnas un,nb suoje abeuaed 
ap XNened} Sap IqNs }UO SaJIAeU S104} SoU anbsind ‘| QQZ Ua SaaAaja SNjd aydas ajed Ua asiw ap sabieyd 
xne ajgenquye juawajediouid jsa uoejuawbne 93395 “0007 Ue $ 000 L98 ZZ ap JueJUOW ne Yoddes 
Jed % g’9 ap BDUESSIOID AUN HOS ’$ 00D LL8 LZ aSi[e}0} JU UONeJSIUILPE p Ja JUBA ap ‘UONe}I0|dxa_p 
sabseyd Sa] ‘Juapadaid aDIDaXxa,| ap Sunod ne $ COO OZE 78 e Wodde! Jed 1007 Ua $ 00D DBZ SB 
2 sN]qe}9,S snod % ‘7 ap puog un ye} DuOp jUO ‘JueINqUeD JUaWa|ddns np aye} UOINpap ‘sapljosuod 
uolevojdxa,p syinpoid se] ‘(0007 Ua $ 000 981 €) LO0Z e2!Dexa,| INod yUeINqued JUaWa\ddns ap 
$ 000 SLL S ap Jue}UOW UN JUaUUaJdWOD UONe}O/dx~a,p syinpoud sad ‘ue uN e f |! $ 000 29S G8 ap pieba: 
Ua $ 000 S96 06 Hpulaye Jnod |Q0Z Ua % €'9 ap ajuaWHNe JUO Sapljosuod UO!}e}I0\dx~a,p sjINpod s9q 

SAGIIOSNOD NOILVLIO1dX4,0 SLVLINSIY 


‘odsuel) ap Sadias Sap INassiWNO} 
jedisuud ap 24313 e yUeWOdUu! ajQU UN Jano! ap aNUI}UOD 9491905 e| Ja ‘Sa}UePUOGe SedINOSs~l Sas INS aaxe 
ainawap Jopeiqe] Np 3a aANaN-24J2) AP a1WOUOIA ‘a}|IGe}s es Ja AdUeSSIOND es JIUA}UIeEW INod agDe|d 
Ualq 1S9 339190 e| 'S]NOD sajqie} e Ja SadedIJJa SasIPUeYJEW ap LOdsued} ap SadIMU~as ap ANassiLNO} ap 
alll} Y ‘SauiAeu Sas Jed suIWAYDe I1Je) ap aLUN|OA Np JUapuadap 9391005 e| ap UOHeVO\dx~a,p s}eqjnsaA 
sa] ‘suonde sap pueba,| e jeyided ap sjuawassnoquwial sap JanjdajJa,p }9 SUOI}Ie Sa] INS sapuUapIAIp 
sap ‘Sjajjiq Sa| INS sjqia}Ul Sap spuo4 Ne JasiaA ap aiyauued Jnod sjuesiyNs aj9 JUaAIOp sjanbsa| 
‘9191005 | ap uoreyo|dxa,p s}eyjnsaJ sap juapuadap sed ap sunayiod xne sadedsa Ua sUOINGU}sIp 
$8] ‘spuoj np anisnjoxe ajaiidosd ua geil ‘(«a}9I0S» e}) “DU] (L661) XeUeG20,P suo!}De sap 
18 S}ay|Ig Sap syinpoud sas aul} INb aa}1wi] UOEIOA e aIDNpy} AUN sa («SpUO4» a]) puny BWOdU| XBUeeB0 

JLITWYINID 


NOILOSYIG V1 avd ASAIVNV 


s}uaWwabhebusa sou ins 


de> a] suopueb snoy 


7002 J9HA24 HL 27 
‘uONDaJIP e| Ap Jay Ja Juapsaid a] 
ODUA} 13}3q 


‘uojesiuebio,| ap sadons ne sjaljuassa yuaiane s Inb Indde snaj Je xnaldaud sjiasuod suna| snod 
saule|ONplf Saj Ja UONJESIUIWPE, P |[aSUOD NP SaqUIAaWU Sa] S¥eAUA apNyesH EW JaWUdXe UyUA SIEJBWIE f 


"XaUeaI0,P S}UAl|9 
sa| Ja sed ap sinajod saj nod najen e| ap Jaas9 ap ja sjuawabebusa sou Ja}DadseJ ap aiNsewW UA SIO} 
auN a40dUa SUOJAS SNoU anb noUIeAUOD sins af Ja ‘UOEUIUUA}ap 9 ADUEYUOD Jane JJUaAe | SIOAAUA 


‘Juapuaye snou Inb syap saj JaAajad JNOd UalNOs Ina ANS Ja}dWod 
1euinod af anb apensiad sins af 3a UOINGLUOD Ang] Je JUaWANOAaP JNa| JNod saAojdwWia SoU sno} JaINJaWed 
Inod uoisedd0 ay399 ap Jayyold sleyawie ¢ ‘suab sou ‘xnaiaud snjd aj 419e ayJOU ANS asodad 9910} AON 


"xnened} Sou sno} e anbijdde s inb asudesjua,p ydsa un Jed anb Isuie 
aunatiadns ayijenb ap adias uN JNO JNod sjue}sU! Sa] NO} ap UONUAye auUN Jed ‘sjUal|D SOU ap SUIOSAq 
xne aipuodai ap anjosge ajUojOA aun Jed asiiayeJe) aS asidayjUa,p ainjjNd aJON ‘PYON Np enbuawy 
Ua SJUAl|) 000 7 ap SNid Jane daIJISJAAIP Jd API|OS BINaWApP aja}UAI|D aJON) ‘SABUU SaJaIWWAP Sad SI|qe}a 
suone snou anb sjeueuayed xnasqwou sap suno{no} suo!siyauaq snou ‘eIJaBWWOD aNA ap julod nq 


‘9}DEDYJa JOU Ja aYANINpod 
AOU JUBWA|Gelapisuod elao|jawe jafoud ad anb suoAonaid sno ‘sunauajuod sap abesodaqua | 
}9 UOUayNUeW e| JNod adedsa_p sauleyUaWa|ddns sae) spaid QO OE e1euNDOJd snou Inb ad ‘uoN!}oWep 
Ua JUdWAa}UaSe/d JUOS BdUCUAJUIEW ap SUOHE||e}SUI SUU|INUe SON “1007 BGwadap ua nAeid aWWOD 
99}9|dWOD aja e S,UYOL ‘}S e ADUEUA}JUIEW Ap SadI/UAS Saj Ja XNeaiNq saj JaHo| nod suoie||e}Su! SajjaAnou 
SOU AP UO!}INUYSUOD e] ‘SaJIAeU SOU JNOd aYydaS ajed Ud asiW ap NAaid sed suoAeU snou anbsind 
‘QIMas ap uodniuajul sues aauue aun,p Ja}yO1d sucAoAaid snou ‘uoNeyojdxa,| ap and ap julod nq 


‘JOpesGe] Np 3a aANay-aa] 
aP BURSSIOD B| E 8}9/9UOD UODE} Bp JANQIU}UOD ap JUa}auULad Inj Inb ainjonsyseyu! auN,p 3a UOesiUeHIO 
aun,p asodsip xaueadQ %€ ap auyoiIIeS JUaIeJAap |leJap ne sajuaA sa} anbsind ‘enbiwouore 
QDURSSIOID | JIUa}NOS JUaWajeba We‘Aap apueWap e] ‘JUaWaddojeAap ap suO!sedd0 SajUal}aaxa,p 
ayodwod Aeg s Aasio, ap Jalosd np uoesijead ap jaijuajod gj ‘sloyaynoy ‘suodsued sou Ans a}UeUIWa}9p 
BDUAPIDU! BUN JIOAe Sed }eIAaP BU SINAN UAg-UOJGaH ap aaljOujed INajeA ua asi ap jaloid np peje 37 
‘uo oNpoid Ua JUBWWAaDa aJ}Ua JS9 PAO) EVA] anb Ja UONINpold ap sejyonb sas ajuawOne e elWaqiH 
anbsind ‘ajueulWwajap aduan|jU! AUN aJOdUa eJa2/9XA ajo.ad np Ina}pas a] ‘suUaIpeued auUaAoW e| e 
aunauiadns ‘7907 Ua % ‘py AP BdUESSIOID BUN aN{JEUUOD PeJAap JOPeIGe] Np Ja aANAN-99) Bp a!L0U0I9 J 


7002 YNOd SAAILIIdSUdd 


‘Q9UUL,| AP NAI|ILW 9] 191,P AIS] BPO a] ANod 3a QS] SAWOU Saj JNOd UOeD}ITaD e| 41Ua}GO 
suoAOAgd Snou ‘sajjanjUand aydas a]e) Ud Sasi Sap JNod suaadouna sjeneu sJalJURYD Sap SUP JAWNO}ad 
ap Uo!}do | JIUa}UIeEW SUOAaP SNou anbsing ‘sanbyuejesuen sabeXon sap suep sabebua saJiAeu Sa] SNO} 
ANOd S| YODA e] E1BHIXa UOEIYISSE]D ap a}91D0S e] ‘Z00Z JaIIIN! saq “S| apo a} ‘a}UNDas | ap 
uolsab ap jeuojewaju! apod ne,nb isule 1906 OS] SajeuoNeuayu! ay1jenb ap sawuoU xNe JAWOJUOD as e 
BJaSIA IND BWNUEW UONSED ap UOISIAID ax}0U ANod aqUNdas e] ap ja ayyenb e| ap uoNsab ap awaysAs uN 
JUBWWLU9I9I |]e}9 IssNe SUOAE SNON, ‘aja}Ual]> e| e ad1/UAS 9] Ja a}jauUOesado a}DedHJa | JAOIawWe p Uy! 
J8||I9MUNS Sa] ap 39 BdUEWOLad ap sald sunayedIpUI,pP aJGWOU UleYaD UN INS Ja4}UdDUOD SNOU e anul}UOD 
SUOAR SNOU ‘UO!}e}I0/dxa | ap Ja ayijenb e] ap uONsab ap awiaysAs ajou abeyUeAep aipuays_p yng aj sueg 


‘JAAIY,P SIOW Sap sINoD Ne saayneyd saylun 
SOP S}UaI|) SOU e JLJJO,P uye spaid gp ap suNaua}UOD Q|| ayIPOW SUOAe snou ‘ayeW Np sieraduU 
xne aipuodai inod ‘snjd aq ‘uodsuey ap sajeuoneu sajainos sane xne adueuNdU0D UaWAdeDIJa 


snjd au!e} ap siuued e snou saguue salaiwap sap sunod ne spuesb snjd sunauayuod ap aniode uoNesiNN 7 
"% v7 ap uOejUawHne aun js ‘JUapadeud adIDJaXa,| ap sino) ne,nb snjd ap spaid gp ap sunauaquoD 
00S | euodsuey suone snou '1Q0Z UZ ‘sINaUAa]UOD ap ao asjou ap % GE JUeUAJUIEW JUAa}UasaudeL 
inb spaid gp ap sinauajuod xneaanou 0QZ ap snjd ap UoHIsInboe | !e} suOAe snou ‘aDIDJaX~a,| ap sinod Ny 


‘P3.JUO\A| Bp B21/Uds Np saJiAeU SOU ap yUaWAabyeYD ap ayIDeded e| % 9 ap aujI0199e |p snjd Ua ‘aueindod 
ua sinolno} yuaubeb inb spaid gy ap sinauajuo0d ap Yodsuey ap a}!9ede> ayjoU Jajgnop juawanbiesd ap 
SIWUAd UO SNOU SUOILDIJIPOW Sa} “INavedns juod 9] JNs sinaua}UO ap aiquou pueJb snjd un JaLodsued 
AOANO ap UYL SAJIAEU Sap BUJA}U! BNJINUJs e| Jalj}POWW ANod UOISedD0 a}Ja) ISIes ISsNe SUA SNON) ‘s}UAI|D 
SOU 2 adIMaS ap UONdnuajU! sues ‘8d Ja ‘Hulapues ‘A “WV aj ‘XefIJEH JUeMUAaSsap auIAeU axjoU Jed yooNg 
JAUIOD & 19S UYOL JS & SaaUOdsUeL a}9 ]UO Salle}UAPEdXa SasIPULYDJEW Sa] ‘YS aj) Ud JUaWAaJIeJOdWA} 
JUAIE}9 O189!D ‘A “WW 2] 19 JOGED ‘A “A a] anb Juepuag “1907 Ua BYDVS ajeD Ua SI a}a JUO SAJIAeU SOU Sno} 


‘gjjany2e ayo} ajou ap Juawiare;dwWad ne JuawWasNaiiayn sind uoeO!|awe | 
eB edlMas Inb JueJUOW ‘$ OOD Z08 9Z JWUlae e spuo} np apueyreW snajen e} ‘JUanbasuod Jeg 
"1007 Ud % Z’| | ap JUaWAapUa! ap xNe} JUA}|aDX9 UN NUUOD e saJIAeU Sap JUaWare|dWas ap spUo} 2] 


‘naadd jeje Inb a2 e JUBWAWOJUOD sued ap sunaLod xne savaljnbai suOANQUISIP Sap We} SUOAe snou 
‘subseda | e d1qGnd jadde Jalwasd ayj0u Sindap Hos ‘sIOW SJaILWAp gp Sa] SUE ‘aINpY ap sed QQ| ap ayuedy 
Jed $ ph'ZL1 NO $ 000 O18 6 9SI[2}0} JUO a2!D/axa,| Nod syed ap sunayod xne sadadsa Ua SUONNUISIP $9] 


‘auje|dodejd np Ja aqino} ap assnow e| ap ‘sade}smud sap ‘jeunof saided 
np awwod sasipueydjew ap uoeyodxa,| JuaWaljaijUassa pua‘dWOd INa}Das 9} *}2}0} AWINJOA aujOU 
ap % /| ajuasaiday Inb a9 ‘Jsano-}sa Wodsues ap dAJ 009 || ap snjd aiguah suonre snou anbsind 100z 
ua Ja}uawbne p anuuod e epeue) np a4j}uad 9j 39 aNbAUeNY Epeued 9a] SBA AANAN-VA] AP IYe!} 97 


"L002 U8 ZPE 61 & 000Z Ue LEO 61 ap quessed ‘gnuIWIp UaLaiab9] Sioja}No} 
JUO SajIqowo}Ne,p suolipadxa sa] ‘ad!IDJexa Jaluap ne yoddes Jed % |‘ ap UOe}UaWHNe aun jIOs 
‘QANIN-BUA] AP BUCUBAOJC UA Ja BANAN-dUa] SIAA (Spaid HUIA ap sajuajeainba sajiun) JAI OE8 99 ‘L00Z 
ua ‘suodsuej e XaUeaIQ ‘a}quiasua,| SURG ‘JEa/JUO|\| AP AdIAJaS Np awWNJOA YO} uN e ajqenquyye ysa 
5}€}/NSaJ Sap UOHEJON|aWe] “|WAe,p SIOW Np sunod ne xejI!eH e SabeAOA Xnap ap uOHe|Nuue | Ja BANaN 
-auJa] & XNaINOHU sayy JaAIY UN gH}! SNU|}GO 9}9 JUO S}e}/NSaJ SJUA|adXa $8) *% Q’E adUeSSIOID AUN 
aquasgidas inb a ‘100Z Ue $ 000 8rL EL & 000Z U2 $ 000 S69 ZL ap assed jsa sadyauaq sa] Ans s}odu! 
}9 SUIACU Sap JUaWAIe|dWaJ ap spud} NP Sail} SJUaWade|d ap SNUAAAL ‘JUBWAaSsIOWe JUEAP 3d1}9Uaq 


“JUeINGUeD Np Sanaja Sad} S}NOD Saj Janua}Je,p siuuad e snou inb 
(0002 U2 $ 000 981 €) $ 000 SZ S AP JUeINqued JUaWa|ddns ap jUe}UOW UN,p a}dwiod JUA} Je})Nsg4 
3) ‘Juaparaid a2!D/axa | & SILIISU! $ 000 79S G8 Ap UONeTIO|dx~a,p sjINpoud saj Ans % ¢’g ap assney aun 
10S '$ 000 $96 06 ap UOHer10\dxa,p sjinpoid sap asjsibasua SUOAe snouU ‘g/n0d9 a91DJ9Xa,| ap sINoD Ny 


"L007 aiquiarap L¢ 9] GUILE 
anioJaxa,| nod pun4 awodu] XaueaO ap S}e}NSa S}UA||adX—a Sa| Ja}Uasa1d ap XNaunay saUWOS sNON 
L00@ 30 JAILDAdSOULIY 


Sisdvd 30 SansatlaOd XNv AOVSSAW 


s,uyor ‘3S ap aslenyiod uonesjsiuiwpe 7] 


«JOPeIGe] Np 3a AANA/\-a/a ap /e/JAWWOD JUaWaddojangp 
aj suep saujeualed sep aja, SUOJaNUIJUOI sNOU ja SPID0SSe aJ9 INe] AP Sialy SAWWWOS SNON 


UON}DaJIP E] ap Jays yo . 

peed APIEI[J9,] }9 adI/Uas a] Nod a/qiJ2a,apu! JuaWabebua uN a4jUOWAp XBUea2O JOPe/geT 
ueyeiuey ues 3] 19 aANa\y-aua Ja U/eWJ9We-PJOU JUAUNJUOD aj a/jUa Ual) jedi2UUd a] aWWOD anuUOra/ }sSa 
}@ Q0UIAOJA | ap SINaUA}UOD ap /eUIWEa} JUesOdUWI! snjd a] azIOjdxe XaUesIO ‘se/UUAIEp Sasna/quoU 


ap ajzep inb uoljejas aun,p ‘aaparesd jUO,| INb sazaI90S sa] Ja ‘XaUeBIQ Jae suO}Yod sno 


‘sau/enuod suole]/e}sul SOU ap Seu/euaLed XnediduLd sap uN UoNesiUeBJO 33399 ap ef INb a2 
‘92U//22Xa, AWOU aun I|ge1a e XaUeaIQ ‘sau/eye,pP SauJeuay/ed SOU IaNe UOI}E/OGe]/0I UA Ja///EAL} 
ap assawosd ayjou nuazulew sunofno, suone ‘suyor 35 ap au/enuiod uonensiuiwpe| e ‘sNON» 


(epeue> yey-jeny aiubedwiod e7 snod sanbiysibo] ap snassiusno4) 
‘Duj Juawabeuey urey> Ajddns 
epeuey Ye-jem aiubedwod e7 

SANAN-dLa] 

jeuoibad snayaauiq 


«ajgenbsewad Issne uoesiuebso aun e Sal20Sse aJ}9,p 
SJalJ SAWWOS SNON) ‘anatadns azIjenb ap ajazual|) e/ e adiAUas UN SJaAUa SjUaWAabebue Sas a}IadSe/ 
ee XaUedIOQ JISSNE/ Ja SIJaP Sap JaAaja/ NS sUOAe SNou ‘ajquwiasua ja ‘adUa/AIP e/ JUOJ SUaB SeT 
ad sy pu guna 5021 
'$ajzuajje sou assedap INb arias UN JUAWA}/ANUIJUOD ayo XaUeIIQ ‘JeLeUAaLIed ad 
ap JUBWA}IAJIP JUJNOIIP AANAN-da] © S9IINS SOU Jd BIULSSIOII JON) ‘AJUPSSIYIUUA Sa} SAU/eLYe p 
uOol}e/al BUN XBUeGIO IBAC NUB}JaJJUa SUOAE SNOU “PGI Ua epeUe) Ne daAlue ajJOU sindag» 


BANAN-29] 


syeype sap unajauig p}] Jedeg 9 ding 001g JaU10D 


«J@W-3/}NO,P S}UAI/) SOU ap SapUeWApP XNe }UaWA}/aNUIZUO) aypUOde/ suOANOd snou anb 
a}JOS Ua JUOJ IND Ja XAUIIC Jed spaJyo SJUCUIWIA}ap 5}Iadse XNap }UOS INa/eA Ja ap!/eND ap a2Ias 


XefI/EH ap Od np sijsed e suosassap snou anb xneipuow sayIJeW Sa] SBA JUCUILWA}9P 
Ual] UN aJaAe,s XAUPIIO Ja JOSSA Ula/d Ua JSA INBUa}UO Jed UOIeLIOdXa,p BYWEW AON “AANA/\-2aL 
e ‘YOO/g JAUJO} ap aulsn aJjou ap jewnof Jaided np uolzipedxe,| suep /e2IA ajo4 UN ano! xeuear—» 


aANaN-auay 
auisn,p sna}a1IGg 


Ppeue’) UOS/O/| 


«4INPOd Ja apl/Os JeLeUayed UN,P suOZO/d snON ‘abesseig ap sauuaipizonb saziAiIe 
SOU e sjaljuassa JUOs IND sjualpasbu! xnediaud sou ap UOlJUa}NUeW e| JNOd xaueaIC e a2UeIJUO) 
HeJ SUOAe SNON ‘SaguUe SasnasqWioU ap e a}UOWA/ XAUeBIO IONE sSA/IeYeP UOe/al aJO\» 


“adIva ATV SINAS S31 Svd SAWWOS JAN SNON 
‘LNAWASNSYNSH 'S4ILONGOYd LA SAIGNOS SLVINVNALYVd 
XNVW SONVLYOdW! JONVYD ANN 3qNoOogV XANVA9I0 


epeue) ‘anay-auial 'S,uyor ‘ys ‘asenbs ysipuaney ‘c| | 
‘PUe|PUNOYMaN| JUOWHIES Ja1QY,| AP Welj]I\\ 104 aI]es e] suep “(2/eD0] aiNay) QE Y || e 
‘2O0Z lew S| a] Nalj eine puny awodu) XeueEDQ ap syed ap sinayiod sap ajjanuue aajquiesse 7 


SallVWuOdsdOD SINAWANSDIASNSY BL 
SAGIMIOSNOO SwASIONVNIA Sivia 8 
NOILOSAMIG V1 avd ASAIVNY £7 

Slauvd 3d SHnNsalHOd XNV ADVSSAW Z 


‘epeue) np jsq,| suep Jluane p sanijadsiad 
Sap jWJOId Jas} snod aadejd uaig sa XoUeaIQ ‘adUIAOIJd 9}J9) Ap jeluaWWO) JUuswWaddojanap 
9| Jnod awa} Huo; e Juawabebua uos ap aubjows} inb ad ’s uyor IS ap aulenjiod uoNeysiuiwpe | 
daAe SUL G| AP UO!}eIO| ap jes}UOD UN Nj2U0) e XaUe|IQ ‘S,UYOF ‘1S ap jeUIWa} Np jUe}O\dXa 
jediouud ap uonisod es esaioljawe inb ad ‘soueUajUIeW ap SadIAJaS Sas ja XNeaing sas Jabo| 
dJnod suojje|jeysul SajjaAnou ap uo! INAsUOD e| e adiiwed e xeUesIO ‘[00Z UZ “UONesI|ea1 91399 
suep juesapuodaid ajoJ un anol s10Ae,p asalj 1Sa XBUe|IO Ja ‘epeue) Ne anbiwouoda aduessiold 
adnaljiaw e| aYdWe JUO JOpeige] aj ja aAnaN-aua] ‘aseualjiW NeeAnou np Ingep a sindeg 


JOpeige] Np ja GANay\-aua] ap aduIAOJd e| SJaA Jo aDUeUBAGIC 
Ua jepouaju! Yodsuen ap sadiMas ap inassiuino} jediuiJd awwWOI saluUadap sasnasquiou ap 
sindap a}sixa xauea2Q ‘Nuanal e SpUO ap aj}1} e 8124aXa aWAlJJeNb UOS ANod s}e}\NSaJ S}Ua||a2Xxe,p 
snjd ap sioj aun abefap ‘yodsues np 1najas a] suep a2L}eAOUU! 9391905 Ja Aji} ap Jay ‘xoURI20 


tweOddva 


